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Lower rates on acceptances of all maturities, with 
a reduction of the Boston rediscount rate to 3% per 
cent., emphasize the presence of cheap money. 
| business records of the week show most strikingly a 
continued and wide decline in commodity prices, with 
production indexes generally low. 
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> INCE the middle of 
last week the political 
element in the busi- 
ness outlook has come 
to the front with 
somewhat challenging 
emphasis, and from 
now until the Novem- 
ber election is past— 
and perhaps for an even longer 
‘eriod—that political element can 
hardly be left out of account. 
Foremost in the complex of politi- 
cal influences stands the pending 
tariff bill. The protest of the econ- 
omists made public last Sunday was 











a compact and forceful presentation’ 


of the many reasons of principle and 
policy which weigh against the 
scheme of higher duties which Con- 
gress appears about to adopt. High 
tariff laws have historically trailed 
political reaction in their wake, and 
it would be no surprise to informed 
observers to see the Smoot-Hawley 
Tariff Act followed by somewhat 
notable changes in the composition 
of the next Congress. The econ- 
omists’ protest was indeed a mild 
expression of the views held by 
many of the leaders among those 
who signed the statement as to the 
indefensible character of the exac- 
tions proposed to be laid upon the 
consuming public. 

It is in point to recall in connec- 
tion with this protest the famous in- 
ternational manifesto of the bankers 
and business men issued in October, 
1926, and appealing for the general 
lowering of tariff barriers as a 
measure indispensable to the eco- 
nomic well-being of the world. That 
manifesto, it will be recalled, was 





signed by six leading American 
bankers, including J. P. Morgan and 
Gates W. McGarrah, now pres) 
dent of the Bank for Internationa! 
Settlements. The informed judg 
ment of all competent students is 
against any such measure as_ the 
Smoot-Hawley bill. 

The very modest level to which 
President Hoover’s political prestige 
has descended may be 
from one point of view less the con 
sequence of his personal qualities 
and errors of judgment, than the 
sign of the seemingly irrepressible 
conflict within the Republican Party 
itself. This article attempts no po 
litical analysis or forecast; but it is 
a mere noting of conditions which 
have a part in shaping the business 
prospect to record the bitter attack 
last week by the Chamber of Com 
merce of the United States on that 
part of the Farm Marketing Act 
which provides funds for the sub 
sidizing of agricultural prices; the 
rejection of the nomination of Judge 
Parker for the Supreme bench—a re- 
sult due in large part to arrant elec- 
tioneering by Senators; and finally 
the continued unhappy outcome of 
reassurances as to the state of busi 
ness culminating in Mr. Hoover’s ad- 
dress of last week. Taken as a 
whole, the political conditions can 
hardly be said to make for early 
business prosperity. 

The business records of the week 
are somewhat unusually interesting, 
though at the same time they can 
hardly be said to throw any new 
or unexpected light on the general 
movement of business. 

On the (Continued on Next Page) 
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money side, the Boston Reserve Bank 
has reduced its rate to 3% per cent; and 
bill dealers in New York have reduced 
their rates on acceptances of all maturi- 
ties by an additional % of 1 per cent, so 
that the acceptance rate is now a full 
3 per cent lower than a year ago. What- 
ever virtue there is in low cost credit may 
be supposed to be now operative. That 
cheap credit is no doubt useful in carry- 
ing the past three months’ rather exces- 
sive issue of bonds, but it has seemed 
rather inadequate in maintaining high 
prices on the stock market against the 
logical influence of lower earnings re- 
ports. 

The course of commodity prices offers 
scanty prospect of such stabilization as 
some hopeful commentators on business 
conditions thought had made its appear- 
ance some weeks ago. The course of 
prices appears to be still downward. The 
Annalist Weekly Index of Wholesale 
Commodity prices stands this week at 
131.9 (preliminary), which is a drop of 
four-tenths of a point from last week. 
Finished steel, copper, lead, tin and 
zine all declined in price, while textiles 
group index went to a new post-war low, 
because of fresh declines in spot silk. In 
steel some of the declines furnish in- 
teresting contrast with last year. The 
Iron Age composite price for finished 
steel is $3.68 a ton lower than it was a 
year ago; automobile and black sheets 
are $6 a ton lower; and in wire nails the 
drop is $10 a ton. Steel prices in gen- 
eral are being revised downward. The 
reason in the case of every commodity 
is excess of supply and excess of capital- 
charged producing facilities which are 
considerably in excess of average con- 
sumer absorbing ability—ability espe- 
cially diminished during the past six 
months by the losses due to previous 
speculative excesses. 

April production of pig iron showed an 
increase in the daily rate compared with 
March of 1,347 tons, or 11-3 per cent, 
which is slightly less than the normal 
increase of 1.8 per cent. Steel ingot pro- 
duction with a daily rate of 159,358 tons, 
or 3.4 per cent lower than the March 
daily rate, represented less than the 
usual seasonal decline of 4.8 per cent. 
The necessary comment on the steel 
figures is, of course, that while the April 
decline was a little less than the normal 
seasonal, the lower level as compared 


with last year is what counts in repre- 
senting the volume of business. 


It is an 








interesting fact, however, that last 
month’s output of ingots was the third 
highest for any April on record. The 
output for the first four months was 13.4 
per cent below the output for the first 
third of 1929. The operating rate for 
the industry as a whole this week is re- 
ported by The Iron Age as slightly 
lower than last week at 77 per cent of 
capacity. 

Freight loadings for the latest week 
reported, that ended April 26, showed a 
higher total, 907,174 cars, than in the 
week before, but this total was never- 
theless 144,711 cars below the corre- 
sponding week last year and 58,833 be- 
low the same week of 1928. The increase 
of 14,293 cars was slightly less than the 
normal seasonal increase, and the curve 
for this year continues below the curves 
for each of the previous five years. 

In connection with loadings may be 
reported the final figures for net rail- 
road operating income for March and 
for the first quarter of this year. Total 
net operating income for the quarter was 
$176,253,624, which was at the annual 
rate of return of 3.56 per cent on the 
property investment in the roads; the 
first quarter’s net was 34 per cent below 
that of the first quarter in 1929. March 
net operating revenue, at $61,074,229 
was 37 per cent below net operating rev- 
enue in March, 1929. 

Building contracts for the month of 
April are reported in a brief article with 
charts on another page of this issue. 
The April total was 25 per cent below 
that of April, 1929, in which latter month 
the total was unusually high. It is worth 
while to note on the detailed charts the 
steady rise since 1923 of the trend of ex- 
penditures for commercial building and 
public works and utilities construction; 
the practically horizontal trend of educa- 
tional contracts; and the huge hump in 
the curve of residential building, marked 
on this side by a steep descent. The 
cumulative deficiency to the end of April 
this year compared with the similar 
period last year stands at 16.5 per cent, 
practically unchanged from the week 
before; while the cumulative deficiency 
compared with 1928 is also nearly un- 
changed at 25.6 per cent. The detailed 
charts already referred to, together with 
the history of residential construction 
projects during the past six years, seem 
to justify the conclusion that the ex- 
treme activity in residential construction 
was in the main a speculative activity, 
not likely to be equaled again for a 
considerable and probably a long period. 


FINANCIAL MARKETS 


week have been reminiscent of last 

Fall. A severe break in which 
many issues were driven down to new 
low prices for the year was followed 
by an abrupt and spectacular recovery 
which carried a few stocks back to near 
the month’s high levels. 

As is now usual whenever transac- 
tions become even slightly heavier than 
normal, the Stock Exchange’s quotation 
reporting mechanism practically ceased 
to function. At precisely the time when 
the public needed most urgently to be 
kept informed as to the course of prices 
the tape was nearly an hour behind the 


pete on the Stock Exchange this 
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THE STOCKS AND THEIR WEIGHTS 


Revised as of May 7, 1930; ae en | 
Ward and Radio have been dropped 
Bethlehem Steel and Westinghouse Electric 


substituted. A general revision of weights 
has also been made. 
Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 
U. S. Steel.. 20 .23 Bethlehem . 10 20 


Gen. Motors. 15 .40 Anaconda... 10 14 
Amer. Can.. 15 .20 Un. Carbide. 10 14 
Gen. Elec... 10 .16 West'gh’se . 10  .08 


To compute the weighted average, multi- 
ply the — of each stock by its atienet 
weight, t, and to the sum of these products 

complete explanation of the 
theory os ihe ayy my of this aver e 
appeared in The Annalist of Jan. 
e 3. Reprints of this article may he ob- 
hed from The Annalist Editorial Depart- 
ment, Times Square, New York. 


market and only fragmentary informa- 
tion was available as to what was going 
forward on the floor. 

A severe decline set in last Friday 
afternoon and carried through Saturday. 
Following a moderate rally another vio- 
lent drive was made on Monday after- 
noon. This, however, had a highly arti- 
ficial character. It lasted only about 
half an hour and was succeeded by an 
extraordinarily sharp rally. The recov- 
ery was continued, although at a more 
moderate pace, during the next day and 
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prices turned down again and the mar- 

ket continued irregular down to Thurs- 

day’s close. 

The most severe losses during the 
break were in Steel, American Can, Gen- 
eral Electric, Radio and American and 
Foreign Power, although the whole list 
declined badly. In the rally from Mon- 
day afternoon to Wednesday there were 
rapid advances in Warner Brothers, 
Paramount, American Can, Westing- 
house, Consolidated Gas and North 
American. It was noticeable that Steel, 
Bethlehem, Union Carbide, American 
Telephone and the tire and moto: stocks 
failed to recover well. 

The copper stocks continued dowr 
ward during most of the week under 
reports of further cuts in metal prices. 
On Thursday, however, a sharp rally 
occurred in which Anaconda was driven 
up 5 points and Kennecott 4. 

It is now nearly two weeks since ths 
decline began. The worst of the liqui- 
dation is probably over, even though 
some stocks may have a further decline 
ahead of them. 

The demoralization last Monday is 
another example, added to the many we 
have had during the past four years, 
that a speculative market of such size 
cannot function properly without an ade- 
quate quotation service. Lack of such 
service results in general demoralization, 
and unnecessary loss to the public when- 
ever the market reacts on heavy volume. 
Monday’s last hour raid and the ensuing 
rally were apparently invited by the fact 
that the breakdown of the ticker service 
made it hazardous for the public to buy 
or sell stock. Floor traders or operators 
were left free to drive the market up 
or down with little danger of outside 
interference. 

This same spectacle of demoralization 
has been repeated at shorter and shorter 
intervals since the panic of March 2, 
1926. The most lamentable feature of 
the situation is the fact that nothing 
effective is likely to be done about it. 
The new tickers will, it is hoped, be in 
operation by the close of the year. But 
these will handle only about 7 million 
shares in a day. With the present size 
of the stock list almost any good break 
will bring out a greater volume. The 
stock list is constantly growing. If the 
new tickers could not handle the present 
market, what will conditions be in two 
or three years? 

The solution of the difficulty is of 
course simple. What is urgently needed 
is two ticker systems. The stock list 
could be split or it could be understood 
that certain groups would appear on the 
second ticker whenever the first was 
overtaxed. 

The refusal of those responsible for 
Stock Exchange policy to provide ade- 
quate quotation service to handle the 
abnormally heavy markets of today or 
the normal markets of tomorrow is as 
unfortunate as it is shortsighted. The 
New York Stock Exchange has a prac- 
tical monopoly of the important stock 
trading business of the country. And 
monopoly invites public regulation. Stock 
speculation, moreover, has expanded to 
such proportions as to be of national 
importance. 

Proposals for the legislative regulation 
of stock trading have been put forward 
much more frequently of late. There is 
real danger of an attempt at public 
regulation. If the Stock Exchange wishes 
to get itself forcibly incorporated and 
subjected to hampering governmental 
regulation it can best accomplish that 
end by continuing its present short- 
sighted course. A. McB. 
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Canadian Budget Provides Retaliatory Changes in 
Duties on American Goods 


By J. A. STEVENSON 


OTTAWA, May 6. 

HE long-expected Ca- 
nadian budget was 
submitted to the Ca- 
nadian Commons on 
May 1 and the crowd- 
ed state of the House 
and galleries when 
Mr. Dunning, the Fi- 
nance Minister, began 
his speech offered convincing testimony 
of the deep interest which it has aroused. 
The purely financial features of the 
budget produced no startling disclosures. 
Mr. Dunning was able to claim a com- 
fortable surplus of 44% million dollars 
of revenues over expenditures during the 
past fiscal year and to offer a remission 
of direct taxation in the shape of a cut 
in the sales tax from 2 to 1 per cent. 
He had, however, to confess the existence 
of an adverse trade balance of 103 mil- 
lion dollars, which he explained as being 
mainly attributable to the grain market 
impasse, and he had not exactly an 
agreeable tale to tell about the State- 
owned Canadian National Railways, 
which not only failed during 1929 to earn 
interest on their debt owed to the public, 
to say nothing of the enormous advances 
made by the treasury, but also in- 
creased their capital obligations by new 
borrowings in excess of 100 million dol- 








lars. 
Important Tariff Changes 

The real core of the budget, however, 
lay in its tariff aspects; and the predic- 
tions that it would offer the Canadian 
people their most comprehensive measure 
of tariff revision since the late Mr. 
Fielding introduced the principle of the 
British preference in the budget of 1897, 
have not been falsified. There are now 
1,188 schedules in the Canadian tariff 
and more than 500 of them are to under- 
go some more or less serious alteration. 
It is the iron and steel schedules which 
have been subjected to the most drastic 
surgery; among them there are in the 
British preferential rates 152 decreases 
and 8 increases, in the intermediate 66 
decreases and 26 increases and in the 
general rates 66 decreases and 40 in- 
creases. The avowed object of these 
changes is to make it more difficult fo 
American firms to secure Canadian bus:- 
ness, and while the domestic Canadian 
plants are left with a very substantial 
advantage in the lighter kinds of iron 
and steel, an attempt is made to turn 
over the market for the heavier types 
to British manufacturers. 

Apart from these the general tendency 
of the budget is to widen the spread be 
tween rates of the general tariff which 
applies to American goods and the Brit- 
ish preferential rates. In some cases 
the general rate is retained at its present 
level while the British preferential rate 
is decreased, and in others the general 
rate is raised with the British preferen- 
tial rate left as it was. For example, on 
containers made of tinplate the interme- 
diate and general rates are retained at 
22% per cent and 25 per cent, respec- 
‘tively and the British preferential rate is 
cut from 15 to 10 per cent. Again on 
manufactures of celluloid, such as hair- 
pins, barrettes and golf tees, the British 
rate is retained at 15 per cent and the 
intermediate and general rates are 
pushed up from 17% per cent each to 
32% and 35 per cent, respectively. 

The King Ministry has also taken other 
special steps to meet the widespread feel- 
ing of popular resentment at what is re- 
garded as the contemptuous indifference 
lately displayed by your tariff makers at 
Washington to the desires and interests 


of the Canadian people, and for this pur- 
pose it has devised a new principle of 
countervailing duties. Under this system 
any country which penalizes certain Ca- 
nadian products will find its own produce 
of a similar kind faced with an exactly 
similar level of Canadian duties and the 
terms on which access for them to the 
Canadian market can be obtained will 
therefore lie in its own power. The ini- 
tial list to be subjected to these counter- 
vailing duties comprises potatoes, eggs, 
meats, grain, &c., and can be, indefinitely 
extended as the need arises. 

It is a decidedly novel principle for a 
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text of a _ protest 
against passage of 
the Hawley - Smoot 
Tariff bill presented 
to President Hoover, 
Senator Smoot and 
Representative Haw- 
ley by Dr. Clair Wil- 
cox, Associate Professor of Economics 
at Swarthmore College, representing 
the opinion of somewhat more than one 
thousand members of the American 
Economic Association. The statement 
was made public at Washington on Sun- 
day, May 4. 

The statement was originated in a 
conference among seven professors of 
economics in different universities, who 
were the first signers of the statement. 
These leaders were: 





Originators and First Signers 
Paul H. Douglas, Professor of Eco- 
nomics, University of Chicago. 
irving Fisher, Professor of Economics, 

Yale University. 

Frank D. Graham, Professor of Eco- 
nomies, Princeton University. 

Ernest M. Patterson, Professor of Eco- 
nomics, University of Pennsylvania. 
Henry R. Seager, Professor of Eco- 

nomics, Columbia University. 

Frank W. Taussig, Professor of Eco- 
nomics, Harvard University. 
Clair Wilcox, Associate Professor of 

Economics, Swarthmore College. 

In all, the signatures to the protest 
number 1,028, representing economists 
and students of economics from forty-six 
States and 179 colleges and universities. 
The list includes a large proportion of 
the leaders of economic thought in the 
United States, not merely those who 
might be called academic students, but 
many others actively engaged as advisers 
to business and banking houses. 


TEXT OF THE STATEMENT 


HE undersigned American econo- 

mists and teachers of economics 

strongly urge that any measure 
which provides for a general upward 
revision of tariff rates be denied pas- 
sage by Congress, or if passed, be vetoed 
by the President. 

“We are convinced that increased re- 
strictive duties would be a mistake. They 
would operate, in general, to increase 
the prices which domestic consumers 
would have to pay. By raising prices 
they would encourage concerns with 


SXXESEITHYOLLOWING is_ the , 


Liberal Ministry to adopt, and Mr. Dun- 
ning’s disclaimer that he did not propos: 
to engage in any retaliatory tariff war 
has not carried much conviction. He has 
also met the grievances of the fruit and 
vegetable growers of Canada 
American dumping, which glutted the 
Canadian markets before the later-ripen 
ing products of the Dominion were ready, 
by stiffening the duties on fruits and 
vegetables, through the application of ad 
valorem duties with minimum rates ap 
pended, and by making fruits and vege 
tables free under the British preference 
with the object of giving Bermuda a1 


against 


the British West Indian Islands a chance 
to capture the Canadian Winter market. 

Furthermore, he has endeavored to 
placate the Canadian dairymen, who have 
been howling loudly about the disastrous 
effects of heavy imports of Australian 
butter, by securing a termination of the 
existing special trade arrangements with 
New Zealand, whose butter will now have 

face a levy of 4 cents per pound in- 
tead of 1 cent. However, he also inti- 
mated that a brand new treaty was in 
process of negotiation with New Zealand 
and that the Antipodean Dominion would 
get the benefits of the full British pref- 
erence as compensation. A concession is 
made to the bituminous coal mine oper- 
ators by the grant of a bounty of 49% 
cents per ton on bituminous coal which 
is transformed into coke and used in this 


the Country Protest Against 
Passage of the Smoot-Hawley Bill 


higher costs to undertake 
thus compelling the consumer to subsi 
dize waste and inefficiency in industry 

“At the same time they would force 
him to pay higher rates of profit to 
established firms which enjoyed lower 
production costs. A higher level of du 
ties, such as is contemplated by the 
Smoot-Hawley bill, would therefore raise 
the cost of living and injure the grea 
majority of our citizens. 

“Few people could hope to gain fron 
such a change. Miners, 
transportation and public utility work- 
ers, professional people and those em 
ployed in banks, hotels, newspaper of 
fices, in the wholesale and retail trades 
and scores of other occupation 
clearly lose, since they produce no prod 
ucts which could be specially favored 
tariff barriers. 

“The vast majority of farmers also 
would lose. Their cotton, pork, lard and 
wheat are export crops and are sold ir 
the world market. They have no impo} 
tant competition in the 
They cannot benefit, therefore, from any 
tariff which is imposed upon the ba 
commodities which they produc« 

“They would lose 
creased duties on manufactured good 
however, and in a double fashion. First, 
as consumers they would have to pay 
still higher prices for the products, made 
of textiles, chemicals, iron and _ steel, 
which they buy. Second, as produeers 
their ability to sell their products would 
be further restricted by the barriers 
placed in the way of foreigners wh« 
wished to sell manufactured goods to 

“Our export trade, in general, would 
suffer. Countries 
buy from us unless they are permitted 
to sell to us, and the more we restrict 
the importation of goods fron 
means of ever higher tariffs, the mors 
we reduce the possibility of our export 
ing to them. 

“This applies to such exporting indus 
tries as copper, automobiles, 
tural machinery, typewriters and the 
like fully as much as it does to farming. 
The difficulties of these industries are 
likely to be increased still further if 
we pass a higher tariff. 

“There are already 
that such action would inevitably pro 
voke other countries to pay us back in 
kind by levying retaliatory duties against 
our goods. There are few more ironical 
spectacles than that of the Americar 
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Government as it seeks, on the one hand, 
promote exports through the activity 

of the Bureau of Foreign and Domestic 

Commerce, while, on the other hand, by 

ncreasing tariffs it makes exportation 
er more difficult. 

“We do not believe that 
manufacturers, in general, need higher 

iffs. The report of the President's 
Committee on Recent Economic Changes 
as shown that industrial efficiency has 
nereased, that costs have fallen, that 
profits have grown with amazing rapidity 

nee the end of the World War. Already 
factories supply our people with 

ver 96 per cent of the manufactured 
goods which they consume, and our pro- 
lucers look to foreign markets to absorb 
the increasing output of their machines. 

‘Further barriers to trade will serve 
them not well, but ill. 

‘Many of our citizens have invested 
their money in foreign enterprises. The 
Department of Commerce has estimated 
investments, entirely aside 
from the war debts, amounted to _ be- 
tween $12,555,000,000 and 4$14,555,000,- 
100 on Jan. 1, 1929. These investors, too, 
would suffer if restrictive duties were 


American 


that such 


to be increased, since such action would 

ake it still more difficult for their for- 
eign debtors to pay them the interest 
iue them. 

‘America is now facing the- problem 

unemployment. The 
higher tariffs claim that an increase in 
rates will give work to the idle. This is 
not true. We cannot increase employ- 
ment by restricting trade. American in- 
lustry, in the present crisis, might well 
be spared the burden of adjusting itself 
o higher schedules of duties. 

“Finally, we would urge our govern- 
ment to consider the bitterness which a 
policy of higher tariffs would inevitably 
nject into our international relations. 
The United States was ably represented 
at the world economic conference which 
was held under the auspices of the 
League of Nations in 1927. This confer- 
ence adopted a resolution announcing 
that ‘the time has come to put an end 
to the increase in tariffs and to move 
in the opposite direction.’ 

“The higher duties proposed in our 
pending legislation violate the spirit of 
this agreement and plainly invite other 
nations to compete with us in raising 
further barriers to trade. A tariff war 
joes not furnish good soil for the 
growth of world peace.” 
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form for smelting purposes in Canada, 
the bounty to continue as long as the 
present rebate upon bituminous coal im- 
ported for smelting purposes persists. 


Benefits to Britain Not as Great as 
Would Appear 


The budget is on the surface a very 
bold and ingenious performance, but un- 
doubtedly it contains a large element >f 
camouflage, and a certain speciousness 
is not hard to detect. It has received a 
tremendous acclaim in Britain, where 
Lord Beaverbrook and other advocates 
of “free trade within the empire” feel 
that it has put a powerful weapon in 
their hands for basing an appeal to the 
British voter to requite the generosity of 
the Dominion by reciprocal favors for 
her foodstuffs. But closer analysis of its 
terms conveys the impression that hopes 
of the expansion which will accrue to 
British exports to Canada are being 
pitched too high. 

It is true that the preference is in- 
creased on a wide range of articles, but 
it happens that a large proportion of 
them are goods in which British export- 
ers have no possible chance of competing 
successfully in the Canadian market; 
British typewriters and washing ma- 
chines, for instance, have no prospect of 
being sold in Canada even under the new 
fiscal arrangements. The concessions in 
the iron and steel schedules which are 
designed to give British manufacturers 
a good chance for the Canadian market 
in the heavier types of steel are valuable 
and should result in some business, but 
consumers of steel are not disposed to 
estimate the volume as large. 


Advantages of Buying in the United 
States 


When a Canadian manufacturer wants 
to place an order for steel he can tele- 
phone Pittsburgh and secure delivery 
within a few days; if he wants to change 
his order in regard to quantity or quality 
there is no difficulty and he can buy on 
a hand-to-mouth basis to suit his require- 
ments as they arise. On the other hand, 
if he tries to deal with a British firm, 
telephoning is expensive and not yet a 
completely satisfactory agency, and the 
cables and mails mean delay. Then at 
least three weeks or a month must elapse 
before delivery is possible, and once an 
order is given there are obstacles to any 
easy change in the terms. 

So the impression among consumers of 
steel is that unless British firms can ef- 
fect a drastic acceleration and improve- 
ment of their present methods of selling 
and delivering, Canadian buyers will not 
divert their business from the American 
steel firms with which they have been 
dealing, to any large extent. The advan- 
tage which is conferred on British firms 
would have to be much greater to offset 
the superior convenience of dealing with 
American sources of supply. 

There will, however, be opportunities 
for British exporters to secure a share 
of the export business now being done by 
Americans in china and porcelain ware 
valued at about four million dollars, in 
malt and malt derivatives estimated at 
an equal sum, and in a number of other 
lines. But in British industrial circles 
there must be a serious disappointment 
that the schedules affecting cottons, 
woolen and leather goods have been left 
untouched. Moreover, there has been no 
concession made about the “empire con- 
tent” regulation of the customs tariff 
which raises the requirement of proof of 
empire labor and material in goods seek- 
ing the British preference from 25 per 
cent to 50 per cent. There are not a few 
lines of British exports which would have 
been better situated for capturing the 
Canadian market if the old regulation 


had been restored and the preference 
kept at its former level. 

Accordingly only the experience of 
time and business transactions can reveal 
exactly what stimulus has been given to 
interimperial trade by the new budget: 
Great care has been taken to insure that 
there are no undue encroachments upon 
the preserves of the industries located in 
Quebec, where there are numerous cotton, 
tanning and boot and shoe factories, the 
government being wisely determined to 
take every precaution against giving any 
cause for a political insurgency among 
their French-Canadian followers. 

Even so, The Montreal Gazette, which 
is strongly protectionist and Conserva- 
tive, thinks that Canadian industry on 
the whole has been too much exposed to 
British competition and that the real ob- 
ject of the budget is to win fresh favor 
in Britain for the products of the prairie 
farmers whom it describes as the real 
beneficiaries of the budget. It admits 
that the aim is not unworthy, but feels 
that the rest of the Canadian people are 
entitled to be consulted about the meth- 
ods adopted and the price paid. Most 
of the Conservative press characterizes 
the budget, particularly in regard to the 
countervailing duties and the termination 
of the trade arrangements with New 
Zealand, as a belated capitulation to the 
pressure created by the Conservative 
campaign; and it objeets to the princi- 
ple of the countervailing duties, arguing 
that Canada should frame her own tariff 
on independent lines and not leave cer- 
tain schedules contingent upon what 
other countries may or may not do. 
There is more hesitancy about criticizing 
the cuts in the British preferential rates 
because the Conservative party has al- 
ways claimed for itself a greater zeal for 
the imperial connection than its historic 
rival. Liberal papers, however, are 
pointing out that the imperialist zeal of 
Conservatism stops short at eloquent 
oratory and that it has always been left 
to the Liberals te give practical manifes- 
tation of their ardor for interimperial 
cooperation by measures such as this 
budget which try to stimulate trade be- 
tween Canada and the mother country. 

The Liberal press for the most part 
expresses unqualified approval of the 
budget as calculated to benefit both the 
consumer and the producer and to change 
the currents of Canadian trade in a man- 
ner which will benefit the whole empire. 


Criticism From the Prairie Provinces 


But The Manitoba Free Press, the 
leading Liberal paper of the West, is un- 
expectedly guarded in its editorial com- 
mendations of the budget. It rates it as 
an ingenious and highly successful polit- 
ical performance which in view of the 
rankling indignation over the Smoot- 
Hawley tariff bill will have a powerful 
appeal to many Canadians. But it casts 
some doubts upon its efficacy for divert- 
ing trade to British interests, and sug- 
gests the danger that its foremost fruit 
may prove to be increased protection for 
the iron and steel industries, which would 
in due course raise the cost of farm im- 
plements and machinery used in the pri- 
mary industries. 

The Free Press holds that the one 
thing Canada must not do at present is 
to aggravate the burdens of those en- 
gaged in primary production, and that 
while Mr. Dunning’s budget may seem at 
present to have a rose-strewn path, it will 
not ultimately be acceptable to the Cana- 
dian people if the cold, hard business of 
adding up costs of production shows that 
it has increased them. Furthermore, the 
organized farmers of the prairies are 
also decidedly suspicious of the existence 
of a nigger in the woodpile, and the 
executive committee of the Saskatchewan 


section of the United Farmers of Can- 
ada has already passed a_ resolution 
branding the budget as disappointing be- 
cause it is just as much protectionist as 
free trade in its aggregate tendencies 
and reveals the Liberal party as pos- 
sessed of no more stable fiscal principles 
than are the Conservatives. 


Political Prospects at Ottawa 


The Liberal members at Ottawa are, 
on the whole, well pleased with the 
budget, and one wing of the party is 
clamant for an immediate election with 
the budget as the main issue; they think 
that it has gripped the imagination of 
the country, that a convincing exposition 
of its benefits can be made to the voter 
and that it has therefore great election- 
eering possibilities. The Conservatives 
were at first decidedly taken aback by 
the bold sweep of the budget, and they 
are still in two minds whether they 
should move a hostile amendment or con- 
tent themselves with criticisms of de- 
tails and charges of hypocrisy and lack 
of principle. They feel that its surface 
speciousness will be a great asset to the 
Liberals, and that it may be difficult to 
convince the average audience of its 
subtle deceptions and flaws, but they 
hope to do something in this respect be- 
fore it secures passage through Parlia- 
ment. 

The Independent Progressive group, 
whose attitude is important for its effect 
upon farming opinion on the prairies, are 
disposed to reserve judgment upon the 
budget until they have had time to study 
it in detail. They apprehend that a sur- 
reptitious addition of protection for the 
iron and steel plants of Canada has been 
contrived by the revamping of the sched- 
ules and that the Canadian manufac- 
turers have been well taken care of. 
They welcome any tariff changes which 
offer a prospect of a better market for 
Canadian wheat in Britain, but they are 
afraid that only indirect} benefits will 
accrue to the prairie farmer. What the 
prairie farmer wanted was reductions in 
the duties of articles of common use like 
motors, cement, woolens, cottons and 
footwear, and they have not been grant- 
ed; he is not interested in lower duties on 
adding machines and typewriters. He 
likes the increase in the butter duties, 
but is not satisfied with the door being 
left open to imports of New Zealand 
mutton. The Progressives, therefore, 
will probably vote for the budget and 
provide it with a very comfortable ma- 
jority, but they will do so without any 
marked enthusiasm. 


Passage Will Be Difficult 


It was obviously framed for election- 
eering purposes and the question now 
most hotly discussed in Ottawa is the 
date of the election. If the Conserva- 
tives do not oppose and obstruct its pas- 
sage, the government must see it through 
both houses of Parliament and the proc- 
ess will not be short or simple. Five 
hundred odd separate tariff schedules 
will have to be dissected in committee 
and the Conservatives will use this op- 
portunity for exposing economic flaws or 
cases of favoritism. Deputations of in- 
terests which dislike certain alterations 
will soon begin to descend upon the gov- 
ernment and demand modifications to 
suit themselves. Obviously three or four 
weeks will be required to get the budget 
through the House of Commons alone; 
and as other business, such as the pas- 
sage of estimates for the present fiscal 
year, has to be wound up before a disso- 
lution, the general impression is that 
Parliament cannot well be dissolved be- 
fore the last day in June. 

Thereafter sixty days must elapse be- 
fore polling day which would be fixed for 


some time about the end of August. But 
an election this Summer*seems almost 
inevitable and it will be a lively contest, 
with the Liberals parading the budget as 
a great fiscal exploit offering economic 
salvation to the Dominion, the Conserva- 
tives minimizing its importance and com- 
plaining of its inadequacy to help Cana- 
dian industry and the Progressives tak- 
ing an independent attitude and contend- 
ing that both the old parties are hopeless 
upon the subject of the tariff. 


Smoot-Hawley Bill Responsible for Ca- 
nadian Tariff Revision 


It is crystal clear that the Smoot- 
Hawley bill must bear a certain measure 
of responsibility for the latest revision of 
the Canadian tariff. The Liberal party 


of Canada has traditionally favored close, 


commercial relations with the United 
States, and it was notably with great re- 
luctance that its leaders embarked upon 
a course of retaliation. Yet the logic of 
circumstances almost demanded it from 
an economic point of view. Last year 
Canada sold to the United States only 
about 500 million dollars worth of goods 
as compared with her purchases of 
American exports valued at 948% mil- 
lions, and for various reasons she could 
hardly afford to see this adverse trade 
balance becoming greater. A policy of 
high protectionism which prevents the 
United States from taking payment for 
its own goods exported to Europe has 
been making it increasingly difficult to 
get Canadian credits in Europe trans- 
ferred to the United States for the liqui- 
dation of Canadian debts there, and it 
had become almost an economic necessity 
that Canada should simplify the proce- 
dure of getting payment for her exports 
to European countries by taking goods 
direct from them instead of negotiable 
credits. 

Britain alone preserves a free market 
for Canadian products, and the obvious 
and natural move was to give her the 
benefit of the majority of such tariff 
concessions as were deemed advisable to 
safeguard the Canadian consumer when 
the tariff was being raised against 
American imports. Moreover, while orig- 
inally the appeal of the British preference 
in Canada was largely sentimental, re- 
cent events have reinforced sentiment 
with practical business considerations, 
and the value of the open British market 
is now being appreciated in Canada as 
it never was before. 

In his speech, Mr. Dunning asserted 
that his budget was a practical expres- 
sion of the spirit in which Canada would 
approach the coming Imperial Economic 
Conference, and the Canadian Liberal 
party, which has often been accused of 
dangerous nationalist tendencies, finds 
itself for the moment in the unwonted 
position of being acclaimed by British 
imperialists for giving an effective lead 
in schemes of inter-imperial cooperation. 
Mr. Dunning suggested the tariff changes 
cover the range of imports valued an- 
nually at 200 million dollars, but no one 
imagines that the diversion of trade will 
approximate anything like that sum; the 
Ottawa correspondent of The Toronto 
Globe thinks that if British and Canadian 
manufacturers use their opportunities 75 
million dollars worth of business per an- 
num may be lost to Americans, but critics 
of the budget aver that 25 million dol- 
lars will be the outside limit of the vol- 
ume of business which the budget’s tariff 
changes will transfer. 


Wisconsin Hydro Electric Company 

The Wisconsin Hydro Electric Com- 
pany, a subsidiary of the Peoples Light 
and Power Corporation, reports gross 
revenues of $723,156 for the year ended 
March 31, 1930, as compared with $662,- 
119 for the preceding twelve months. 
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Effect of Record-Low Sugar Prices on the Cuban 
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time. There is an 
acute business depres- 
sion in the island re- 
public and the. Cuban 
Government has been placing large loans 
in the United States. The business de- 
pression is not peculiar to Cuba, and 
differs little from that in other Latin- 
American countries. The loans have 
been placed for public works and are 
secured by special revenues. The ques- 
tion has been raised in some quarters, 
however, whether the volume of such 
loans is not such that in case the busi- 
ness depression becomes more acute there 
will be difficulty in servicing the loans 
thus bringing about conditions which 
would lead to American intervention in 
the affairs of the republic under the 
provisions of the Platt amendment. 


Business Situation Serious 


As opposed to such a possibility, the 
Cuban authorities assert, with much 
show of reason, that the continuation of 
the public works program and the ex- 
penditure of large sums upon labor in 
the island have been the one great factor 
which has prevented the business depres- 
sion frem becoming more acute and 
bringing about a financial catastrophe; 
that bonds are issued only as work upon 


Financial Situation 


gross value of perhaps $30,000,000. 
Stripped of all trimmings, the country’s 
business edifice has for its foundation 
and principal superstructure one com- 
modity—sugar—and the primary cause 
of Cuban business depression at the 
present time is the sugar situation. 

The sugar situation, of course, is a 
world-wide affair. It affects Cuba par- 
ticularly, not only because it is the coun- 
try’s principal crop, but also because ex- 
ceptional conditions during the World 
War led to abnormal development of the 
Cuban sugar industry. Sugar has al- 
ways been Cuba’s principal crop, but in 
the international market Cuba came into 
its own as a sugar producer during the 
war, when the European beet sugar in- 
dustry was dislocated. The industry ex- 
panded enormously during this period, 


including not only acreage planted and 
sugar > ay but also railways and 
other facilities serving the industry. In 
1920 the country received as 
22 cents a pound for its sugar. There 
was the usual post-war slump, a recovery 
in price in 1923 and 1924, and then a 
gradual decline, which has 
without interruption for five years, 
in 1929 the average was only 2 
cents. 

In 1928 the production was restricted 
by the government in an effort to stem 
the tide. Production fell. but exports 
also fell, and the price also continued to 
fall. Production last year increased t 
5,156,315 tons, as compared with 4,011,- 
717 tons the year before, but prices so 
“fell that the actual return to producers 
was very little more than the year be 
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fore ‘he production for the current 
year is estimated at a little less than 


der the close scrutiny 00,000 tons, but prices have fallen 
of American finan- By GEORGE E. ANDERSON lower. and the return to the producer 
ciers at the present will be less than in previous years. In 


1929, in an effort to se@ure 
prices, a cooperative selling or- 
ganization was formed which improved 
returns somewhat, but prices have con- 
tinued to drop. In the current grinding 
production has been 
2,449,510 tons being reported on March 
15, as compared with 3,277,503 tons on 
the same date last year. The cooperative 
sales organization has sold considerable 
sugar, but less than the production, and 
stocks are piling up. As the stocks move 
lowly, money is coming into the produc- 
ing districts slowly and all trade and 
industry have slowed up. 

Tobacco has been giving little relief. 
The exports of tobacco and manufac- 
tures in 1929 were velued at $37,878,765, 
as compared with a value of $39,413,995 
Estimates for the 
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the previous year. 


Seasonally Adjusted Building Contracts 
Only 4 Per Cent Above 


age value of construction contracts 
awarded in thirty-six States in 
April, based on figures reported by the 


ie seasonally adjusted daily aver- 


and was only 4 per cent greater than in 
December, when the precipitous decline 
from the activity of the preceding Sum 
mer was halted. The decrease shown by 
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f the fact that although there was an 
increase of 5 per cent in the unudjusted 
laily average, this increase fell far short 
of the normal seasonal increase which is 


public enterprises, notably a great na- F. W. Dodge Corporation, was lower the seasonally adjusted average fron to be expected on the basis of past expe- 
tional highway, progresses; that in than in March, February or January. March to April was, of course, the result rience, this seasonal increase being about 
any event the bonds are predicated upon 13 per cent. April normally is, of course, 
anna far in excess a what is 7 AVERAGE DAILY BUILDING CONTRACTS IN 36 STATES the peak uo of the poten year for 
quired for interest and amortization - ADJUSTED FOR SEASONAL VARIATION building contracts awarded. 
payments; and that, in short, the present 7; f 30 [he April decline in the seasonally ad- 
fiscal policy in the island government usted daily average value of contracts 
is precisely the policy favored in the awarded for all types of construction 
United States to tide American business ” * was the result of sharp decreases in the 
over a depression period. Undoubtedly & MA nA & seasonally adjusted daily average value 
many of the reports going the rounds . 20 Y- 20 s of contracts awarded for commercial] and 
in financial circles as to the situation S 3 industrial construction, which more than 
in Cuba have a political origin. Thére S mh - offset a moderate gain in residential 
is no question, however, as to the seri- me a building. The seasonally adjusted daily 
ousness of the business situation, and ” WY average value of contracts awarded for 
there is some likelihood that this depres- Z 10 _— eee | < public work and utility construction 
' sion will continue for some time and will S 10 . showed little change in April from the 
react unfavorably in the island. a = corresponding average for March and 
i Just what foreign investments in Cuba = 2 for February, and the same is true of 
amount to at the present time is some- educational construction. 
what uncertain. It was officially esti- | The absence of any gain in public work 
mated in 1923 that at that time Ameri- .e) aoe = —__1____ JO and utility construction is of particular 
can investments in Cuba amounted to es 1926 1927 1928 i929 1930 interest because of the campaign which 
$1,360,000,000. The enmeums probably in- es has recently been waged to stimulate 
{ creased - 1924 and 1925 as a result of a RESIDENTIAL PUBLIC WORK AND UTILITY that type of activity. The seasonally 
favorablé sugar seasons, but has prob- rr ££ ft + & ©. " F adjusted daily average for the last three 
4 ably decreased since. It is thought that t 7 | 2 months has been practically unchanged 
' at the lees time British and hegre 1o} | jo 2 al a at $4,099,000, which compares with daily 
can investments together may total ne averages for the whole years 1927, 1928 
about one and a half billion dollars. At - 2 and 1929 of $3,984,000, $4,239,000 and 
all events, business depression in Cuba q < s? $3,893,000, respectively. This is not an 
seriously affects other interests than 3 | 3 3 especially favorable comparison, but, on 
those purely Cuban. The fact that . le r) F the other hand, it should be noted that 
Cuban imports have been ‘decreasing se- , 2 923 1924 192s 1926 1927 1928 1929 whereas at the time the campeign was 
riously 93 the past few months also = : 3 —— begun there were many public projects in 
of special interest, since the United 24 la 5 am COMMERCIAL . stage sufficiently advanced to permit 
wtates forniahes ” row * ong greed ra the campaign to have some actual effect 
641,597 imports into Cuba in the first P | 0 s in hastening them, there were doubtless 
six ‘months of 1929—the latest figures 3 4} | | q many others which require so long a 
available. . period of preparation before they reach 
Prime Factor Is Sugar : 923 1924 1925 1926 1927 “1928 1929 1930 r é al the contract-letting stage that even now, 
; ix months after the beginning of the 
Cuban financial life depends primarily --- campaign, its stimulating effect has 
upon three factors—the export of sugar, z pear ener “2 a Se ae ee oe oe not yet become reflected in the con- 
the export of tobacco and the invisible Z  Rcnaeeneeeaemmen - tract totals. From another standpoint, 
\ export summed up in the tourist trade. " 2 [ eeaibioeaaans. : also, it is easy to underestimate the 
¥ In 1928 Cuba’s exports were valued at ” r= di ; ' effect of the campaign to stimulate pub- 
$278,070,000, of which sugar accounted 3 4 r. be 6 My ndtv lic expenditure, namely, that there is no 
for $199,021,000 and tobacco and its ia | lo 5 i, | | way of telling how much lower the curve 
products $38,955,000, all other products nn nn eo cn 1923 1924 1925 1926 1927 1928 1929 193 of public work and utility contracts 


amounting to less than 15 per cent of 
the whole. The tourist trade has a 


Original data from the F. W. Dodge Corporation; seasonal adjustment by 
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would have gone if the campaign had not 
been undertaken. 
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current year indicate that the crop will 
be less than that of 1929. 

Even the American tourist has gone 
back on Havana’s fleshpots and Winter 
sunshine. It is estimated that the num- 
ber of tourists in Cuba the past season 
was a third less than the number of 
those in 1929, and they spent on the 
whole about half as much money. 

In short, trade and business generally 
in Cuba are in a bad way. This is ad- 
mitted, and the question is what, if any- 
thing, can be done about it. The really 
serious question in the situation, so far 
as the local effect of the depression is 
concerned, is in the financial position of 
the colonos, or sugar producers. These 
producers normally are carried finan- 
cially by the centrals, or sugar mills. 
When the crop moves normally the latter 
have funds for the purpose, but with the 
crop moving slowly, as at present, with 
considerable stocks of unsold sugar car- 
ried over from last year—reported at 
417,000 tons—and with credit restricted, 
it is a serious question whether the cen- 
trals can find funds for financing the 
producers. Already the slowing up of 
deliveries has restricted cash in circula- 
tion in the producing districts, with the 
result of reducing local trade and finally 
the import trade. 


Course of Government's Finances 


The finances of the National Govern- 
ment are not flourishing, but on the face 
of the statistics the situation is far bet- 
ter than that in many other Latin-Amer- 
ican countries. There is considerable dif- 
ficulty in ascertaining the actual situa- 
tion because of the fact that national 
finances are managed in three funds, 
and these funds have become somewhat 
interchangeable. There is first of all the 
regular budget of national expenditures. 
Then there is the public works account; 
and finally a special fund account. 

The budget for 1928-1929 called for 
receipts of $84,400,000 and expenditures 
of $84,387,000. However, as a result of 
business depression, the estimated re- 
ceipts were not realized by about $7,000,- 
000, and during the year the government 
was authorized to draw upon the public 
works fund or any other available money 
to make good the deficit. For the cur- 
rent fiscal year, ending June 30, the re- 
ceipts were estimated at $85,450,000 and 
expenditures at $85,392,151. During this 
year also receipts have fallen short of 
expectations, and in January of the pres- 
ent year the government instituted an 
economy program which includes the re- 
duction of all official salaries from 10 to 
15 per cent, according to certain catego- 
ries, and by this and other economies it 
expected to reduce the year’s expendi- 
tures to $78,000,000. It is also proposed 
to increase the revenue by imposing new 
taxes, including a tax on real estate, an 
inheritance tax and a business profits 
tax. These proposals are still pending. 


Deficit Likely 

The income during the earlier part of 
the year exceeded that of the previous 
year, but in recent months receipts have 
fallen off greatly, with the result that a 
considerable deficit is in sight in spite 
of the economies. The special fund ac- 
cgunts include appropriations for various 
purposes for which special revenues have 
been earmarked. The receipts from this 
fund during the past year have increased, 
although the expenditures have also in- 
creased, the net result being something 
over half a million dollars on the credit 
side. The public works fund, hereafter 
discussed, shows a considerable increase 
in receipts, but the expenditures are so 
involved with work certificates as the 
basis for a loan that they have little 
proper bearing upon the total. 


The last year for which complete sta- 
tistics of Cuban finance are available is 
1928. To give some idea of the present 
situation, a statement of receipts and ex- 
penditures for the last six months of 
1928 and 1929—i. e., the first six months 
of 1928 and of the current fiscal year 
1929—-may be tabulated as follows: 

LAST SIX MONTHS 1928. 
Expen- 

Receipts ditures. 
. $35,122,301 $42,009,821 

9,577,834 13,031,077 

3,842,884 7,792,439 


Regular budget 
Public works 
Special funds 


Total 
LAST SIX MONTHS 1929. 

$37,039,059 $41,897,573 

9,831,473 371 


, 6,947, 37 
5,306,798 8,760,535 


Regular budget 
Public works 
Special funds 


Total 
The Public Works Fund 


The key to this table and to present 
Cuban finances lies in the public works 
fund. In 1925 the Cuban Government 
inaugurated a great program of public 
works which at the time was planned to 
cost $160,000,000 during a period of ten 
years and later was extended to cover 
twenty years at the same rate of ex- 
penditures and thus ultimately to total 
$320,000,000. 

Aside from the improvement and beau- 
tifying of Havana, the construction of a 
new national capitol and other works, 
the core of the enterprise was the con- 
struction of a great highway to extend 
from end to end through the centre of 
the island. This road was to cost $76,- 
000,000. To finance these undertakings 
a special fund was established including 
the proceeds of a sales and gross re- 
ceipts tax, a mortgage tax, the sur- 
charge on customs, a tax on rent or 
income from property, 50 per cent of 
any excess of the territorial tax, a tax 
on the export of money and the proceeds 
of a tax on the importation and con- 
sumption of gasoline and the license fees 
for automobiles, the old familiar Ameri- 
can road building financing, since the 
two latter items furnish more than half 
of the total income of the fund. 


Public Works Revenue Satisfactory 

It was estimated that these special 
taxes would produce $16,000,000 a year. 
Actually, the income has been larger, 
the realized returns for the fiscal year 
1928 being $17,147,925, while in 1929 it 
rose to $18,034,000 and $18,000,000 is 
now the official estimate of the annual 
income from this source. The great na- 
tional highway is to be about 700 miles 
in length. A contract for its construc- 
tion was let to an American company 
in 1927 and by June 30, 1929, the en- 
terprise was 62 per cent complete, with 
341 miles in actual operation. Originally 
it was expected to be completed by June 
30 of the present year, but by reason 
of a slowing up in the financing the 
date of completion has been advanced to 
March 31, 1981. 

While the receipts from these special 
taxes were ample to finance the enter- 
prise, it was found that there were loss 
and delay in waiting for the taxes to 
accrue. Accordingly in 1928 the policy 
was adopted of issuing bonds for con- 
struction work which were secured upon 
the public works revenues. Ten million 
dollars were secured from American 
banking interests (the Chase National 
Bank) in 1927, and in 1928 a contract 
was agreed to for the advance of sums 
up to $50,000,000 additional. Ten million 
dollars of public works serial certificates 
were placed in the United States under 
this contract in October, 1928, and a 
further $10,000,000 in January, 1929. 
The New York market was not favorable 
to bond issues during 1929, but in Janu- 
ary, 1930, another loan of $40,000,000 
nominal was placed. 

From the public works revenue and 


from the proceeds of this loan in antici- 
pation of future revenue, this great pub- 
lic works program is continuing. After 
the completion of the great national 
highway the proceeds of the revenue are 
to be devoted to the construction of 
schools, acqueducts, sewers, public build- 
ings and lateral roads. This program 
has in fact saved Cuban business from 
almost complete collapse. It has main- 
tained employment, kept retail trade 
moving and furnished cash without which 
the wheels of trade would have almost 
completely stopped. Funds from this 
source also have been diverted to bal- 
ance the budget. Much of the confu- 
sion in Cuban finance at the present 
time .is due to uncertainty as to just 
how much and in what way this fund 
is being manipulated and as to exactly 
the amount of this indebtedness. Much 
of the criticism of Cuban financing re- 
lates to the disposition of this public 
works income. 


Public Works Indebtedness 


The $40,000,000 bond issue is part of 
a total of $80,000,000 authorized. The 
bonds run for fifteen and a half years 
at 5% per cent interest and were sold 
at 98. They are secured upon 90 per cent 
of the special public works fund, subject 
to a prior lien of the $20,000,000 bonds 
issued in 1928 and 1929. They are also 
subject to a prior lien of an intermediate 
credit of certificates of indebtedness is- 
sued as work upon the great highway 
and other public work progresses, with 
the provision that as the bonds are is- 
sued these certificates of indebtedness 
will be retired. In other words, the bonds 
are issued to clear up temporary work 
certificates, and the actual indebtedness 
of Cuba on this public works account at 
any time are the bonds issued plus the 
amount of work certificates outstanding, 
if any, against a future bond issue. 

The amount of such certificates to be 
outstanding during the current year not 
covered by the bond issue is uncertain. 
There may be none or there may be a 
considerable amount issued in anticipa- 
tion of a bond issue next year. The 
bonds are to be redeemed by a sinking 
fund sufficient to retire the entire issue 
at maturity. The two $10,000,000 issues 
are 3% to 4% vear terms, and the 
amortization runs higher. Altogether, the 
interest charges upon the total of $60,- 
060,000 issued amounts to $3,300,000 a 
year, while the sinking-fund require- 
ments amount to about $7,600,000 and 
the total service of the loans calls for 
$10,900,000 a year. Since the collections 
for this special public works fund in 
1929 amounted to $18,034,000 there is at 
present margin enough to cover the ser- 
vice of the loans and allow for such 
diversion of funds as the government 
made to support the regular budget in 
1928. 

However, the extension of the bonded 
indebtedness up to the $80,000,000 au- 
thorized to cover work certificates as 
they are issued, and upon the same terms, 
will add another $4,800,000 to the annual 
charges, and bring this charge rather 
close to the danger point, in view of the 
possibility that the earnings of the public 
works fund may fall off as a result of 
the current acute depression and no aid 
can be counted upon from any other 
fund. It is quite possible that the earn- 
ings of the fund from gasoline taxes and 
license fees may increase rather than 
diminish; such has been the experience 
of States in the United States which 
have constructed roads upon the basis of 
such taxes. On the other hand, continued 
business depression in the island can 
hardly result otherwise than in a reduc- 
tion in the -income from the internal 
revenue features of the fund 





There is also a question ds to what re- 
lation this fund has to the Cuban debt. 
The funded debt of the country on June 
30, 1929, was returned as $87,174,200, 
of which $77,660,000 was foreign debt. 
There was also floating indebtedness of 
about $5,000,000. This funded debt com- 
pared favorably with the amount re- 


Four Bear Markets 
and Subsequent Re- 
coveries Compared 


ELOW is presented a graphic com- 


parison of the course of the Sep- 
tember-November bear market in 
stocks and its subsequent recovery with 


that of three other severe bear markets 
and their subsequent recoveries. For 
this comparison the Axe-Houghton- 
Annalist Weighted Average of 10-20-33 
Industrial Stocks is used. The monthly 
high and low data are shown on a loga- 
rithmic scale and are plotted so that the 
worst, or panic, phase of each bear mar- 
ket appears at the same point on the 
horrizontal scale Thus the months 
selected as the starting points, from 
which in each case the monthly data are 
plotted backward and forward, are July, 
1893; October, 1907; December, 1920, 
and November, 1929. 
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ported in 1923, when the debt totaled 
$114.694,000. The reduction since that 
time has been steady. This debt does 
not include the $60,000,000 issued on the 
public works program; and since the 
latter, in addition to the gasoline taxes 
and automobile license fees, which may 
be considered normal financing of road 
construction, also includes revenue of a 
general sort, it must be considered in con- 
nection with the general funded debt. 
Even including the public works debt, 


Europe 


HE outstanding devel- 
opments of the seven 
days were: The lower- 
ing of the discount 
rates of the Bank of 
England and the Bank 
of France; the pres- 
entation to the Reichs- 

| 7 et tag of the new budget 
of the Reich, and the further indications 
in that connection that the: position of 
the German Government is an extremely 








precarious one; the dedication of the 
new lock at Ijmuiden Haven, the 
which work, along with deepening of 


the North Sea Canal, restores to Am- 
sterdam the status of a first-class ocean 
port; the designation by the Spanish 
Government of Nov. 15 as the date for 
registration for elections to a new Cortes 
(date for elections not yet designated) ; 
the announcement that the industrial 
production of Soviet Russia in the quar- 
ter ended March 31 was answerable to 
the requirements of the Five Year Plan; 
and the presentation of the new Cana- 
dian budget with its “countervailing” 
tariff changes and increased preference 
to Great Britain. 


THE BRITISH COMMON- 
WEALTH 


HE total of unemployed among reg- 
ei istered workers in Great Britain on 

April 14 was 1,660,300, less by 
16,145 than seven days previous, more 
by 506,765 than a twelvemonth previous. 
The percentage of unemployment was 14, 
as against 13.1 on March 14, 1930, and 
10 on April 14, 1929. Further decline of 
employment is reported in the coal min- 
ing, iron and steel, shipbuilding, engi- 
neering and textile industries, but sea- 
sonal improvement in the building and 
some minor industries. 

We are told that the committee ap- 
pointed by the government to investigate 
the causes of depression in the steel in- 
dustry will advise reconstruction of the 
industry on the basis of a few large 
units conveniently located with refer- 
ence to fuel and transport, the cost of 
new building to be approximately $150,- 
000,000. 

On April 30 Ernest Blythe, Minister 
of Finance of the Irish Free State, sub- 
mitted the new Free State budget to the 
Dail. It proposes practically no change 
in taxation, the previous budget having 
worked out well with a surplus of about 
the equivalent of $65,000. A surplus of 
about the same size is estimated for the 
new fiscal year. Mr. Blythe announced 
the total public debt to be the equivalent 
of $126,090,000, and stated: “It is doubt- 
ful if any country in the world has made 
such ample provision for debt redemption 
as the Free State.” 

American sales to Australia seem like- 
ly to suffer appreciably from the new 
Australian tariff schedules, “the highest 
tariff barrier in the world.” In 1929 
Australia bought goods from us in a 


total value of $150,000,000, while we 
purchased from Australia to a_ total 
a 
za a a 


the total of the country can hardly be 
considered excessive, provided the earn- 
ing capacity of the country continues. 
The general situation in Cuba also un- 
doubtedly is affected by an unfavorable 
balance of international payments. The 
country’s favorable merchandise balance 
in -1928 amounted to $66,152,000 and in 
1927 to $66,984,000. In the two previous 
years it averaged less than $50,000,000. 
In 1923 and 1924—good sugar years—it 
averaged nearly $150,000,000. To the 


reduced balance in the past few years 
may be added perhaps $30,000,000 a year 
as the amount of money spent by tourists 
in the country. There are few other non 
capital] credit items of importance. 

On the other hand, the return on for- 
eign investments in the island ought un- 
der normal circumstances to carry some- 
thing like $100,000,000 out of the country 
each year, although actual payments in 
the last few years have been greatly 
reduced by reduced profits from suga? 


From an American Point 


By HENRY W. BUNN 


value of $32,000,000. It is hoped that 
the new tariff will cut total imports into 
Australia by about $60,000,000 as to 
value. 

The new Canadian budget proposes 
(and there seems no doubt that the pro- 
posals will be enacted) important “coun- 
tervailing” tariff changes; not. of course, 
as the budget statement is careful to set 
forth, by way of “reprisal,” no denuncia- 
tion of a “tariff war”; but by way of 
proper attention to Canadian interests 
prejudiced by higher duties against 
Canadian products than those of the 
Canadian tariff schedules. Of course 
we, though not directly mentioned in the 
official statements, furnish the main 
occasion of this assertion of the “re- 
ciprocal principle”; iron and steel being, 
I understand, the American products 
chiefly affected by the changes. Not 
less important is the proposal of in- 
creased preferences to Great Britain, 
here again iron and steel being mainly 
affected. 


THE NETHERLANDS 


HE completion of the new lock at 
T Ijmuiden Haven, the ocean mouth 

of the North Sea Canal connecting 
Amsterdam with the North Sea, is of 
first importance to Amsterdam and to 
The Netherlands, as restoring first-class 
status to Amsterdam as a port. The 
lock is the largest in the world, being 
1,312 feet long and 164 feet wide, as 
against a length of 1,082 feet and a width 
of 114 feet for the lock of the Kiel 
Canal, a length of 1,079 feet and a width 
of 98 feet for the Gladstone locks at 
Liverpool, and a length of 1,000 feet and 
a width of 110 feet for the Gatun lock 
of the Panama Canal. (The lock under 
construction at Bremerhaven will have 
a length of 1,115 feet and a width of 
150 feet.) Coincidentally with the build. 
ing of the Ijmuiden lock, the channel of 
the North Sea Canal was deepened from 
41 to 49 feet, so that now the very largest 
vessels can make their way handily to 
Amsterdam. The North Sea Canal was 
opened in 1876. and a new lock was con- 
structed in 1896 against the increasing 
size of ships; but the latter accommo- 
dated ships of displacement up to only 
20,000 tons and of length up to only 700 
feet. 

FRANCE 


HE March balance of foreign trade 
T was adverse by 473,000,000 francs, 
as against an adverse balance of 
789,000,000 for March, 1929. The im- 
provement, however, is ascribable, not to 
increase of exports, but to decrease of 
imports in consequence of last year’s 
bumper harvest. The total value of the 
March trade was less by 8 per cent than 
that of March, 1929, and less by about 
5 per cent than that of February, 1930. 
March exports totaled less in value than 
those of March, 1929, by 222,000,000 
francs. 
Imports of the first quarter totaled 


less in value than those of the corre- 
sponding period of 1929 by 1,253,000,000 
francs. Exports of the first quarte: 
totaled less in value than those of the 
corresponding quarter of 1929 by 309, 
000,000 francs. The balance for the first 
quarter was adverse by 2,326,000,000 
francs, as against an adverse balance of 


3,270,000,000 for the first quarter of 
1929. 
GERMANY 
N May 2 Dr. Moldenhauer, the 
() Finance Minister, submitted his 
new budget. It calls for a total 


expenditure of the equivalent of $2,685,- 
000,000, which includes $84,000,000 of 
expenditure beyond that of the previous 
fiscal year and $75,000,000 to extinguish 
the deficit carried over from the previous 
fiscal year. There is every indication 
that the Socialists, Centrists and Demo- 
cats will combine to throw out the item 
calling for an _ initial appropriation 
toward construction of a second warship 
of the Ersatz Preussen type. 

Dr. Moldenhauer announced the ex- 
pectation of reduction of the floating 
debt by $250,000,000 within the current 
fiscal year. He alluded vaguely to the 
necessity of fundamental fiscal reform 
and reorganization (the fiscal relations 
between the Reich and the- component 
States, the civil service, &c). He made 
the satisfactory but sufficiently vague 
observation that until industry should be 
relieved from its present excessive taxa 
tion and so enabled to create adequate 
domestic reservoirs of capital satisfac- 
tory economic recovery all along the line 
could not be expected. 

He discreetly abstained from commit 
ting himself regarding the government’ 
plans for agrarian relief in East Prussia 
and Pomerania. Here is apparent the 
fundamental weakness of the govern- 
ment and a desperate imperfection of the 
budget. The Reichstag (but by only the 
narrowest of margins) has authorized a 
grand program of relief to the dis 
tressed agricultural regions, but only in 
a general way. The plans of the gov- 
ernment in that connection have not been 
digested, and apparently the budget 
makes no provision in that sense. We 
are told that Dr. Moldenhauer proposes 
a ten-year program, but that the Na- 
tionalist group (numbering twenty-eight) 
which is sapporting the government 
(and only because of its promises of 
agrarian relief) are demanding immedi 
ate expenditure of a magnitude to 
which the Centrists and Democrats could 
hardly be expected to subscribe. The 
charge that these dissident Nationalists 
are levying political blackmail on the 
government does not appear exaggera- 
tive. In fine, the German political 
situation is extremely unsatisfactory. 

Among the projects looking to agra- 
rian rehabilitation of East Prussia is 
that of construction of a network of 
automobile roads which should at once 
satisfactorily solve the transportation 


and other enterprises. To the actual 
foreign income thus remitted must be 
added heavy freight payments, amortiza- 
tion payments and the like. Any bal- 
ancing of international payments of the 
country without reliable data can be a 
mere rough estimate. On the face of 
things the balance is strongly against 
the country at the present time, relieved 
partly by recent loans, and in any event 
swallowed up in the relations of Cuban 
banking to that of the United States. 


of View 


problem and reduce the drab isolation of 
life. It is also proposed greatly 
to improve the stocks of cattle and 
poultry and to bring dairying methods 
up to the Danish standard. Substitution 
of wheat for rye sowing on a consider- 
able scale is a good suggestion. In gen- 
eral the farm equipment calls for much 
modernization. 

Receipts from Federal taxation in the 
German fiscal year ended March 31 
totaled 9,026,000,000 marks, as against 
the estimate of 9,096,000,000. ~ 

The German Government has replied 
to a note from the Polish Government 
protesting against the new increases of 
duties on agricultural imports into Ger- 
many, stating: That the increases are 
of an emergency nature; that they do 
not violate the commercial convention 
signed at Geneva on March 24; that they 
will affect Polish-German trade only 
slightly and in only a few categories; 
and, finally, that they do not contravene 
Polish-German trade agreement 
(signed but not ratified). But we hear 
that Polish grain and meat interests are 
aroused and that it seems unlikely that 
the Sejm will ratify the trade agree- 
ment pending an adequate experience of 
the effects of the new duties. 

There is a good deal of discussion, not 
only in Poland, but also in other coun- 
tries, as to measures of retaliation 
against the new German duties. Such 
retaliation, of course, would be directed 
against German industrial exports and 
would cause reduction of the German 
export surplus, so hardly achieved; and 
that would play the deuce with the 
Young plan. 

And, of course, the new duties are as 
little pleasing to a very large portion 
of the German people as to the Poles. 
They do not even cause joy to all the 
agrarians, since it now appears that only 
grains will profit, because the duties on 
dairy products, poultry, &c., are un- 
alterably fixed by trade agreements, and 
the only effect visible to producers in 
these categories is increase of their liv- 
ing costs, and they are already having a 
devil of a time to make ends meet. 

Well, well, protection isn’t an absolute 
economic panacea, after all. 


ITALY 

ERE is an unsatisfactorily brief 
H item from Italy. Imports in the 

first quarter totaled less in value 
than those of the first quarter of 1929 
by 1,190,000,000 lire, the decline being, 
it would seem, almost if not entirely Me, 
respect of food imports (this because of 
the 1929 bumper crop). From July, 1929, 
to March, 1930, inclusive, exports totaled 
less in value by 294,000,000 lire than for 
the corresponding previous period. 


RUSSIA 


HE American-Russian Chamber of 
Commerce announces that indus- 
trial production in the first half 
of the current Russian fiscal year ended 
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Mar. 8.. 454,474 84,162 19,025,796 3,523,295 19,480,270 3,607,457 1926 102.60 Dec. 20 81.61 Mar. 20 186.05 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
Mar. 15... 349,120 69,824 20,085,440 4,017,088 20,434,560 4,086,912 1925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3¢ 
Mar. 22. 960,065 177,790 22,464,155 4,160,029 23,424,220 4,337,818 1924 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec $2.26 Apr. 22 
Mar. 29. 961,500 178,056 25,283,470 4,682,124 26,244,970 4,860,179 1923 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
Apr. 5. 657,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 1922 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan 1 
Apr. 12 600,800 111,274 25,195,160 5,221,326 28,796,040 5,332,600 1921 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 53.35 June 21 
Apr. 19. 428.740 107,185 16,279,500 4,069,890 16,708,300 4,177,075 1920 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr 8 62.70 Dec. 22 
Apr. 26. 448,600 83,740 26,474,970 4,902,772 26,923,570 4,985,846 1919 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov 69.73 Jan. 21 
May 3. 839,580 155,478 29,470,190 5,457,442 30,309,770 5,612,920 1918 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
ee DAILY YEAR TO DATE..__._-1917--. 82-22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 4 
Railroads Ind. & Misc Total. 1930 1929. 1916 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
Apr. 30. 34,40 4,469,320 4.553.360 338, 624.540 381,723,630 1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
May 1 208,750 1,431,600 4,340,350 343, 264.890 385,903,220 1914 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 3( 
May 2 177,810 5,808,520 5,986,330 349, 251, 220 390,430,710 1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 Junel10 79.25 Jan. 9 63.09 June 10 
May 3 102,760 4,764,770 4,867,530 354.118 750 392,423,640 1912... 97.28Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 q 
a 5 193,810 8,985,450 8,279,260 362,398,010 396,236, 720 1911 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.43 June 26 69.57 Sep. 25 ier 
sd : sane 4.6296,450 4,755,830 367, 153,840 399,730,080 For list of stocks included in The New York Tim Stock Market A T 
y " . ae " 8s § s I es Stock Market Averages see 
ay - 96,500 4,198,970 5,163,970 372,317,810 403,198,360  ANNALIST of March 14, 1930. page 603 ; eee 
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NEW YORK TIMES AVERAGES BY CALEN DAR WEEKS — Sienna 
| — — —— 480 NEW YORK TIMES INDUSTRIALS DAILY | NEW YORK TIMES RAILROADS DAILY 
380 | 2 é 
| 460 460 | 
| | 
j f i 360 60} 
| 440 1440 
| f 340} 8 14 
| } {420 | 
| Y | MAY . be 
| i 4 < 
| i | & + x Fe 
d }40° | |3320 é S14 i 4 
4 | 4 “” 
| Z 
| 4 5 
{ | j 380 | a : 3 
| 4 y ‘MAY © - yy | = 
4 | 300) 2 4 dy 2 
A as 4 
{ May 7 
| J % we | DAILY SALES $ 
a) Y | ALL INDUSTRIAL | 
| eft 280 f i 
4 fa7 | 
t } j 4 1340 | } ILY SALES 
t A Yt | AL rt RAILROADS 
» f yt MAY 6 
} 4 YA} f 
4 4 1320 cm," a MAY ~~ MAR APR MAY ” | 
4 a i? i SATURDAY SALES MULTIPLIED BY 2 _ a —_ SATUROAY SALES MULTIPLIED By 2 — 
n 4 f 4 C 
1 Y if WEEKLY HIGH, LOW AND LAST 
y +4 —+300 1930. —___25 Rails— 25 Industrials——~ 60 Combined —~ 
12 Y hf Week Ended High Low Last High Low. Last High. Low. Last. 
1p WA Seer 125. 122.57 124.77 294.10 273.19 289.63 209. 197.88 207.20 
i Y Vy Ss, Mbadenacwss . 125.91 123.94 125.59 293.06 282.78 287.58 209.48 203.36 206.58 
| * 4 Ze 280 _  -oee .127.01 125.35 125.59 293.02 281.47 284.92 209.98 203.41 205.25 
| 4 AVE} pa ’ = 127.70 125.25 127.58 299.47 283.61 " 213.52 43 213.22 
< ti} < | Se 128.42 126.80 127.92 314.11 295.98 312.91 221.04 211.46 220.41 
i a 7 f 4 Se See 133.05 128.01 132.89 319.46 307.15 314.37 225.06 217.72 223.63 
f 5 J & re) Th Micasesees 134.14 131.65 132.49 322.63 311.19 315.49 228.00 221. 223. 
i Up, 4260° ge ae 133.27 129.97 131.57 323.46 305. 10.06 228.36 217. 220.81 
j Vip Se eae 131.34 129.66 130.80 322.45 301.91 21.08 226.6 15.7 225. 
SS .131.48 129.82 130. 328.54 316.40 325.55 229.62 223.21 227.79 
; SS eee 130.12 128.40 128.51 331.46 316.84 318.49 230.7 222. 223. 
: Mar. 22..... 133.24 128.28 132.06 333.64 317.22 327 233.44 222.75 229.71 
; +240 Mar. 29. 136.00 132.05 135.59 342.73 326.46 341.54 239.36 229.25 238.56 
j Apr. 65.. 135.82 133.05 134.12 348.50 336.02 346.96 241.68 234.53 240.54 
4 Apr. 12 134.05 131.82 131.91 358.16 342.93 353.13 245.60 237.76 242.52 
Apr. 19 132.31 129.5. 130.17 357.67 349.07 353.53 244.61 239.31 41.85 
a. 26 130.61 128.36 128.53 354.30 339.99 344.20 242.45 234.17 236.36 
220 ay 127.91 120.03 120.54 346.48 310.52 311.65 237.19 215.27 216.09 
2 _ e 
200 Business Statistics 
TRANSPORTATION. P. C. De- 
5-Year parture 
180 Average From 
Y cOMBINED RAILROAD & INDUSTRIAL STOCKS Revenue car loadings: Period or Date 1930. (1925-29) Aver. 
HIGH- LOW- CLOSE All commodities. ...........esecceee Week ended April 26 907,174 998,581 9.2 
Grain and grain products. “. Week ended April 26 38,768 39,064 — 0.8 
160 | Coal and coke..... . Week ended April 26 149,540 171,850 13.0 
‘ee Forest products. . Week ended April 26 669 72'211 — 18.8 
Manufactured products Week ended April 26 617,443 648,472 4.8 
All commodities.......... sd Year to April 26 14,889,304 15,924,307 6.5 
Grain and grein products zeae to Apes = . ite 3 pb Ean ¥] 
140} H | | Coal and coke. . Year to April 26 , £29, 9 
OS ee ae Forest products. .... Year to April 26 922° 1177,641 — 21.6 
: Manufactured products Year to April 26 9,756,880 10,043,717 2.9 
Freight car surplus. . 3d quarter April 439,371 297,037 + 47.9 
E | Per cent of freight cars serviceable April 1 94.1 93.3 + 0.9 
20 phe f 4120 Per cent of locomotives serviceable..April 1 85.2 845 + 0.8 
| Gross revenue ......... Year to April 1 $1,131,982,485 $1,458,254,245 8.7 
| Ne rrr Year to April 1 1,067,355,964 1,142,962,978 6.6 
| | a aie a a Cig a .. Year to April 1 88,372,893 089, 154 0.8 
: | | Rate of return on property invest- 
10ol_1 Ja tak +t 14 ae = 4—i__i_it_i_t L 1. ttt Cr ment: — Y 20 “Fair eure". 7 
a ee ee ene DEC JAN FEB MAR APR MAY JUN Eastern District... . ear to April 1 7 23. 
927 1928 1929 1930 Southern District. ... Year to April 1 2.89 5.75 49.8 
.. Year to April 1 ey 5.75 ey 
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AVERAGE. “DAILY SHARES SOLD, BY WEEKS 


United States as a whole 


























Year to April 1 


























14 14 FREIGHT CAR LOADINGS (19) 
| Apr. 26,'30. Apr. 19,'30. Apr. 12,’30. Apr. 5,’30. Apr. 27,'29. 
Car loadings (total) 907,174 892,881 911,310 907,928 1,051,885 
| Grain and grain products 38,768 37,403 39,950 40,333 36,878 
} Live stock 27,383 23, 23, 22,459 31,064 
12} t 12 Coal , 139,611 125,130 132,611 134,036 164,661 
Coke 9,929 9,464 10,193 10,495 12,705 
Forest ‘products 58,669 56,757 57,360 56,961 71,592 
Ore . bus 15,371 13,450 11,479 10,505 54,126 
Merchandise Paitin 4 247,354 249,470 252,674 254,927 264,058 
tol Miscellaneous 370,089 377,917 383,802 378,212 416,801 
t 10 
| OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States gallons) 
Supply: - 1930 ~~  -_—————- 1929—— — 
a Domestic production Mar Feb Jan. Dec. Nov. Oct. Mar. 
wn 8 a Crude petroleum 77,384 74,427 79,453 80,339 78,161 88,104 82,515 
- | z Natura ae 4.576 4,248 4,410 4,457 4,504 4,912 4,324 
S 2 Benzol .... 262 229 240 245 264 264 
| — —E — = — — 
z : rmpcecta! Production..... 82,222 78,904 84,103 85,034 82,910 93,280 87,103 
6} mpo : 
6 Crude .. 4,827 4,321 5,450 5,887 4,535 5,766 6,790 
Refined 3,713 3,224 3,806 2,402 3,347 3,642 1,489 
Total imports 8,540 7,545 9,256 8289 7,882 9,408 8,279 
al | * pema ret! supply all oils.. 90,762 86,449 93,350 93,028 90,792 102,688 95,382 
| an 
— —Total 75,117 68,786 74,559 75,359 80,782 82,510 73,555 
a: 
Crude 1,944 1,731 1,808 2,089 2,580 2,869 1,572 
2 Refined 12,496 10,075 11,968 12,280 10,440 13,940 10,075 
2 Total exports 14,440 11,806 13,776 14,369 13,020 16,809 11,647 
Total demand 89,557 80,602 88,335 89,728 93,802 99,319 85,928 
—— end of month: 
| eee 532,131 533,286 528,817 528,939 533,337 537,619 506,081 
i i > _- . , , 
0 et td Refined . ii feign TAS 158.020 158,040 152,526 144,623 142,681 138,305 
227 poe — oo aa ural gasoline at plants 673 “ 572 611 = 604 514 ei 490 
Saas tle, Beek Lee Lone Total 694,520 692,878 687,468 682,069 678,474 680,720 645,381 
——-—-25 Rails ———— re Industrials. ——50 Combined ; ; 'E y 
High. Low. Last. High. Low. Last. High. Low. Last. > ae Gade ES 
May 1 125.18 121.04 121-50 342.9 329.90 331.65 233.93 225.47 226.57 May wa o Rate 
i Sa re f . r y y E 5 47 221.72 Bar gold in London....... 
May : er ee oad nee ed 4 aed hed Fos yd at + Bar iver in London..... P _ Bi gees ia ma By hig jena me es dd ig tas Soa 
May 5. t y . 1 ’ . . 3 6.97 B il i i 9 
May 3. -:123.55 12083 123.35 «326.08 314.05 323.48 224.81 217.44 293.4 aplinsn: ostans va lenca a sihke 16nc@30c 
May 7 ..124.32 122.76 123.06 53 317.76 319.53 22642 220.26 221.29 *Subject to revision. Revised. 
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MONEY RATES IN NEW YORK CITY 
7 | 7 
| 
| 
6 —— © | 
J 1 | 
Mil fer t | 
J | | | ae | 
5} + + ES FF 1 4 \5 
f 7 } ; : =| | 
- - \ - 
z = | | PEN MARKET. L z 
o f . N COMMERCIAL PAPER ie JAcCEPTANCE RATE i } V 
x 
a / _ | | | 7 
we r | | a 
a ) oe \ | 
a- ‘ner On a — ae Some 5 tty! 14 
N.Y - 
| F nse | 4 
{ | | Rss } } 
-— 4 _-+ * 
b | | , | 
| l | 
| | | 
3) } } + 7A 43 
| 
a 
1926 192 928 929 1930 
2 a Behe a _| 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
— - . 1930 - — = 1929 
May. 3. Apr. 26. Apr.19. Apr.12. Apr. 5 Mar. 29. Mar. 22. May 4 
Oklahom 658,800 662,050 658,100 665,250 635,600 615,000 616,200 676,100 
Kansas A 125,450 125,900 117,050 125, 150 117,550 114,900 117,150 111,550 
Panhandle Texas 103,550 95,300 93,600 93,450 91,000 89,300 93,550 60,350 
Northern Texas 79,900 79,800 79,350 79,750 80,050 80,450 80,800 84,150 
West. Cent. Tex 9, 250 61,550 54,150 ,350 51,150 51,150 51,300 51,350 
Western Texas 318,300 318,800 313,950 312,400 317,200 322,000 334,000 353,100 
East. Cent. Tex. 36,700 36,400 34,250 33,650 30,900 25,400 25,200 18,400 
Southwest Texas ,500 60,550 38,800 59, 700 60,050 61,900 $1,500 71,800 
North. Louisiana 40,900 42,000 41,750 42,200 43,700 43,300 38,650 ,450 
Arkansas 58,050 57,900 57, 57,550 57,750 ,600 58,700 72,550 
Coastal Texas 179,000 183,050 185,700 186,900 192,700 193,650 183,950 139,850 
Coast. Louisiana 22,100 20,850 21,650 22,150 20,000 ,500 19,100 20,700 
Eastern 128,000 139° 000 128,000 125,000 122,500 120,000 120,250 106, 300 
Michigan 11,400 11,900 11,700 12,900 12,350 11,750 11,650 5,700 
Wyoming 2, 300 50,550 50,700 49,050 53,100 50,850 50,350 52,900 
Montana 9,200 8,700 10,450 9,250 9,000 9,300 8,250 10,450 
Solorado 4,550 4,400 4,550 4,550 4,600 4,750 4,400 6,300 
New Mexico 11,150 10,600 11,450 12,100 10,550 11,000 11,400 1,550 
California 633,100 630,800 627,900 617,700 620,700 631,100 649,400 751,200 
Total 2,595,200 2,590,100 2,500,900 2,561,150 2,530,450 2,514,200 2,535,900 2,629,850 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 


IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity to Stills Stocks Oil Stocks. 
Jan. 4, 1930 95.4 17,278,000 42,217,000 144,017,000 
Jan. 11, 1930 95.5 17,519,500 43,741,000 144,051,000 
Jan. 18, 1930. 95.5 17,798,400 45,041,000 144,039,000 
Jan. “5, 1930. 95.5 578, 47,095,000 
Feb. 1, 1930 95.0 17,339,100 49,180,000 ,530,000 
oe SREP ee 95.4 17,008,000 49, 297,000 138,957,000 
Feb. 15, 1930.. 95.4 17,407,700 50,674,000 138,793, 000 
Feb. 22, 1930. 95.4 17, 612, 700 51. 734. 000 138,134,000 
Mar. 1, 1930...... 95.5 200, 5 ,211, 
Mar. 8 1930... 95.5 i? 728,700 53,132,000 137,469,000 
Mar. 15, 1930.. 95.5 17:781;900 53,986,000 137,134,000 
Mar. 22, 1930.. 95.5 17,744,400 53,830,000 137,253,000 
Mar. 29, 1930 95.6 17,435,500 54,739,000 136,186,000 
Apr. 5, 1930 95.6 17,425,200 53,808,000 136,332,000 
Apr. 19, 1930 95,6 17,865,800 53,477,000 136,037,000 
Apr. 26, 1930 95.6 18,897,300 +53,561,000 136,685,000 
May 3, 1930 95.6 18,073,500 53,826,000 136,015,000 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
a _ ———Week Ended $$$. 
May 3, 1930 Apr. 26, 1930 May 4, 1929 
Par. x Country and Gah. igh ow High Low High. Low 
. NGLAND (pound)-— 
Demand ........ .$4.86% $4.85%  $4.86%4 $4.85 $4.85 1% $4.8443 
BN ce secaccgancdans 4.8644 4.86% 4.86% 4.86 % 4.851% 4.85 % 
.0391 FRANCE (franc)— 
% Demand rover 03925 0392% .0392%  .0392 0390% — .03904% 
iam: 0392% .0392%,  .03925% .03924%  .0391 .0390% 
j LY (iraj— 
— = ¥ (lira) ORT 05244 052342 .0524% .0523%  .0524% 0523 
aise aaapatal 10524; .05247, .0524% 05244 10524: 05235 
i k)— 
eno oe ee ee ee 
se cdene nenens . 4 5 6 372 .23 
40271 40241 4027 4024 4022 “402044 
“1930 HOLLAND (flor AAC OOEE 1g" gs 1250 T1448 1430 
3904 BELGIUM ‘(belga). '1396%  1395%  11396%  11395%. 11390% 1389 
.1939 193814 19391 19 .1927 .19253; 
1930 SWITZERLAN (franc). 3 ‘5 % 
‘0130 GREECE (drachma) ° 013014 0130% -0130% 0130% .0129% .0129', 
2680 SWEDEN (krona). .26881, .2686 2689 2687 .2673 2671 
‘2680 DENMARK (krona) ce  - aese%) 
or BN Sb 1425 "1425 1425 1425 1410 1410 
‘1122 +4POLAND (alot & 1125 1125 1125 1125 130 1130 
. CZ'SLOVAKI ny): crown)... -029662 029650 .02968 29650 29635  .029635 
‘+ (0177 0177 0177 0177 0176 0176 
1930 YUGOSLAVIA (dinar). ! 
1 PORTUGAL (escudo) yor oes coan poo] ee 
UMANIA (leu).......... a, 4 
149° HUNGARY (pengo). ‘1750, 1750, «1750, 1750, 1745-1745 
0252 +#=FINLAND ( 2 .0252%  .0252%  .0252%  .0252%  .0252%  .0252% 
. INDIA — 3624 3624 3625 3618 3625 625 
411? HONGKONG aia} i: a + a: SS: 
‘668 PEKING (tael)........... 8 06 6081 
Goss | SHANGHAT itaei)... nan nhl hnllrlU TSU SS 
: = 4 4 5000 5000 
5000 MANILA (peso)...... 
‘5678 STRAITS SETTLEM’TS 5630 5630 5630 : 
(dollar) Singapore..... 4943 4937 4937 4937 4512 4481 
4983 APAN (yen)............ 9660 966 9675 9660 9804 ‘9 
9733 COLOMBIA (peso)........ "3891 "3903 “3891 4220 4218 
4244 ARGENTINA (paper dol.) .1188 1188 1183 1173 1196 VW 
i“ een cues BD cecscces «i2'® gizs .1216 1216 .1216 1212 
; Sevack vanes Y : 00 4.00 4.01 . 
4.8665 PERU (libra)............. 9350 9250 9400 9300 ‘9115 $750 
1.0342 URUGUAY (peso)....... 4763 4760 4763 4758 4830 4929 
4985 MEXICO (peso)........... 4763 4760 4763 4758 4830 








BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 





(Thousands of dollars) 
Resi- Public Work Com Indus- Edu 
1929 dential. and Utility. mercial trial cationa Other Total 
January 138,069 66,522 100,378 63,109 17,746 24,144 409,960 
February 129,486 57,593 68,266 3,092 22,577 27,260 361,274 
March 197,172 71,508 75,584 55,837 37,525 47,221 484,848 
April. 256,780 152,127 ,988 68,230 29,875 57,061 642,060 
May ; 192,015 139,388 86,471 80,769 38,195 50,928 587,766 
June 189,808 120,841 ’ 70,036 43,417 40,904 345,891 
July 199,926 194,547 91,348 5, 604 47,979 52,032 652,436 
August 146,088 119,288 71,955 75,265 32,349 43,937 488,882 
September 118,381 117,229 76,921 52,640 29,826 50,405 445,402 
October 137,690 85,116 67,733 60,864 36,893 97 , 347 445,642 
November 113,523 72,361 101,769 39,674 25,702 37,984 391,012 
DecemvYer 114,050 51,82: 33,392 67,392 19,842 29,871 316,368 

1930. 

January 66,632 112,065 54,052 38,266 19,009 33.950 323,975 
February 74,763 85,825 72,903 33,499 21,239 28,824 317,053 
March 101,492 105,350 80,002 74,333 35,350 62,593 459,119 
April 123,142 149,670 73,241 28, 121 35,406 63,672 483,252 
NEW BUILDING (3) 
nn ¥ 1930 Mar., 1930 Feb., 1930 Apr., 1929 
6 Days ) (26 Days.) (22 ‘eon (26 Days.) 
Average daily building contracts award- 
ed in thirty-seven Eastern States $18,586,600 $17,658,400 -$14,431,800 $24,694,600 
RAILROAD LOCOMOTIVES (5) 
—_——___—- —~SHIPMENTS.—--—_—_—— fa —UNFILLED ORDERS.§————_, 
-Domestic.—, ——Foreign. —Domestic Foreign 

1929 Steam. Electric Steam. Elect tric. Total Steam. Electric. Steam. Electric.Total 
January . 6 6 11 23 251 21 6 278 
February 20 1 2 23 301 20 18 339 
March . 31 4 35 419 24 45 488 
April 57 2 2 61 419 24 52 495 

ay 92 2 5 99 362 22 60 444 
June 58 1 19 78 489 21 42 552 
July 39 3 27 69 490 18 31 9 
August 117 6 6 129 392 13 31 Re 
September 60 7 8 5 347 55 27 429 
October 90 6 96 347 49 27 423 
November 75 20 95 340 49 ) 398 

ecember 62 1 4 67 435 48 7 490 

Total 707 39 «104 850 
5 1930. 

anuary 48 48 527 50 10 587 
February 60 4 3 67 479 46 M 533 
Pa os 2 2 68 485 44 6 535 

t 3 97 > 
$End of month - - - _ 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by Eighty-one Manufacturers. 
(Thousands. ) 

Quarter: 1930 1929 1928. 1927. 1926. 1925 1924 1923 
First... $298,733 $322,425 $237,508 $235,883 $255,918 $227,768 $221,687 220,384 
Second 340,863 245,521 229,353 240,85 222,056 216,638 235,571 
Third 338,170 264,466 228,610 233,873 225,185 181,161 196,751 
Fourth. 288,696 282,226 232,878 251,443 237,226 225,070 210,995 

Total $1,290,154 $1,029,721 $926,725 $982,090 $912,234 $844,556 $863,701 
SUMMARY OF MONTHLY REPORTS OF LARGE TEL EPHONE COMPANIES (28) 
(Thousands) 

Feb., 30. Jan., '30 D 29 Nov., ’29 "e _ 
Number of company stations in service 5 sede 

at end of month. 16,974 16,907 16,801 16,739 16,150 
Telephone operating revenues 94,757 97,778 98,714 86,619 
Telephone operating expenses 64,234 27 68,775 59,137 
Net telephone operating revenues 30,524 31,499 ,939 30,482 
Operating income 21,913 22,814 23,940 22,418 
Ratio of expenses to revenues, per cent 67.79 67.78 69.67 65.99 

Compilations, subject to revision, from reports of revenues and expenses of ninety- 


eight telephone opnapenies. which include only companies having annual operating rev 


enues in excess of 








STEEL SCRAP PRICES (23) 
— Week Ended 
. May 2 30. Apr. 25 May 3, '29 
Heavy melting steel scrap at Pittsburgh average of 
daily quotations (per ton) $15.50 $15.70 $18.45 
FAILURES (11) 
- Week Ended 
May 1, 1930. May 2, 1929 May 3, 1928 May 5, 1927 
Over Over Over “ Over 
Total. $5,000. Total. $5,000. Total. $5,00¢ tal. $5,000 
East 162 113 155 103 182 1 "119 81 
South 118 77 114 65 121 115 63 
West 126 80 102 61 135 1 120 57 
Pacific 66 35 5O 23 74 + 77 29 
United States 472 305 421 252 512 297 431 230 
Canada 49 27 41 23 40 16 27 14 
STEEL INGOT PRODUCTION (16). ELECTRIC POWER PRODUCTION (12, 
(Gross tons) (Thousands of kilowatt hours) 
Reported by companies which made 94.68 | 1927 W: os... ’ Tots 
per cent of the steel ingot | January 2,353.6 27 c ae eae 
; . . ‘ ,648 4,376,433 5,730, 
production in 1927 February 2,195,709 3,884,716 8080: 495 
Calculated Approx. March . .2,586, 756 4,129,935 6,716,691 
Monthly Monthly Daily April ...:. . .2,556,268 3,849,637 6,415,905 
Production Produc- No.of  Pro- ay -2,671,108 3,910,836 6,581,944 
Companies tion All Working duction TOMO oecccceces 2,532,034 3,942,687 6,474,721 
1928. Reporting. Companies. Days. All Cos. quly , > enone 4,021,185 6,455,299 
‘ gus 7 ,210 4,2 J 3 4 
Jan.... 3,771,985 3.990.902 26 153.496 | September. _2'200460)  fa0si02 | eneass 
Reb.... 3,821,657 4,043,457 = 25 161,738 | October . 2,385,706 4,543,683  6,929/389 
mar... Seer 6ST (10s. 208 | November ...2,508,003 4,366,468 6,874,471 
Ay... 3.976.429 4'207 212 27 155'823 ccm er ....2,731,910 4.481.876 7,213,786 
— . ont 3,743,903 26 143,996 | January .....2,738,431 4,526,204 7.264.635 
uly.... 3,596, 3,805,598 25 152,224 | February ||. 1215831949 4'286'610 _6'870°559 
Aug. 2300. ae £179,610 = gir | March -'2'860:175 41386322 7246497 
Sept... 3,990,364 4,147,893 eo «eee | April 2,949,305 3.903.390  6.852'695 
Oct..... 4,394,898 £.648, 068 = BT becca 3,186,718 3,943,323 7:130/041 
N + 4082,781 yore = : 109 | June -3,103,609 3,906,027 7,009'636 
ec.... 3,797, ) 5 60,728 | July .....; -3,074,820 4,068,165 7:142'98> 
a 5 —— | August? .....3,044'954  4'464'794 7'509'748 
Total .47,129,874 49,865,185 311 160,338 | September? ..2,791,411 4,490,268 —_7/281.679 
am | October? . 2,872,703 5,049,627 7.922.330 
. \ | Novembert 2,787,605 4,963,439 7,751,044 
Jan.... 4,243,834 4,490,354 27 166,309 | December; ..2,761,818 5.150.469 7°912' 287 
Mier. Stays Somme SLE | ate 
ar.. } ' 5, , 2 194,548 anuary . 2,697,657 5,543,40 
Apr 4,666,927 4,958,025 26 189,924 February 2 442 311 ‘ O86 319 ay 630 
May.... 4,983,670 5,273,167 27} ~#=195,302 | March .3,146,777 1,841,848 7°988'625 
June 4,613,383 4,881,370 25 195,255 | April 3,284,865 4.596.394  7'881'259 
July.... 4,572'482 4/838:093 26 +=: 186,080 | May 3,482,606 4,601,525 8.084.131 
Aug 4,656,752 4,927, 27 182,491 | June 3,065,805 4,702,630 7.768.435 
Sept.... 4,263,232 4,510,879 25 180,435 July 3,053,397 4.929 168 8'012'565 
Oct. .... 4,263, 4,511,650 27 167,098 | August 2,835,314 5,518,643 8.353.957 
Nov.... 3,320,160 3,513,025 26 135,116 | September || _2'471'152 5'589'691 _-8'060'843 
| Dec..... 2,737,264 2,896,269 25 115,851 | October 2,730,226 5,978,090 8,708,316 
Ms seine ie - - November 2,642,781 5,600,540  8,243'32) 
Total.51,190,727 54,164,348 311 174,162 | December 2,751,005 5,762,214 8,513,219 
I 1930 : teal 
1930. | Januar 5,717,36 
| y? 2, BR4 436 ),717,3 8,6 
gon. aumeare gases gt ange | Esbraciyy  2tigr | TES PRN RS 
eb. 844, ,067, Y arch 3,259,853 227 "164 
Mar.... 4.053.520 288'985 26 164,961 a kT SL 
April 3,915,844 4,143,312 26 159,358 | *Subject to revision. +Revised 
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would have resulted in an error of —6 per cent. 


























names. {90 days, asked rate. 
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FOREIGN EXCHANGE RATES DAILY BOOT AND SHOE PRODUCTION (5) 
Cable Transfer Rates (Number of pairs) ; ; 
May1. May2. May3. May5. Bory Misses an 
Sygaet: High...........ceeveeceeeees + rc ,y 4.86), tse Men’s. Youths’, Women’s. Children’s.’ Other. 
a ia aeaRamete RE teen | S868 7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 
oeeme,  0nem% «ones 7,957,776 2.104349 10,696,4 3,634,576 5,235,264 
000% = 8,191,240 2,162,471 12,429,871 3,635,886 5,881,668 
aoe ea es te a Om ES ats 
.0524% 0524), .0524,5 7,450,646  2:061,877 9,115,307 2,879,300 ‘5,776,727 
05241, (05: 0524, (091,884 1,995,467 10,076,961 2,964,642 6,024,91( 
0524% 05244, 0524, 9,215,987 2,311,042 13,128,974 3,558,324. 6,759,788 
ee ee fies ieee Betas Fee f2i 
4g » ’ ’ " 1, , . > . ’ 
Bary, sere eerie Sap «BBB | November 222222222221": 26,442°755 7.234.347 1:743:735 81142'304 27251836 6,596,443 
“ies 1240% 1290 pone =e SEY Sic péhaxacducakea 21,908,517 6,360,089 1,602,027 6,808,566 2,450,134 4,687,701 
_—nle- lhc S| hCUS ic snenwdisuactinn 344,350,724 90,969,621 23,031,757 123,752,653 37,135,374 69,461,319 
3875 = «38753875 = 3875 = +3900 
Stunde eaten = Se lm aii Ey eee 27,245,796 7,651,843 2,083,911 _ 9,839,871 3,508,228 4,161,943 
: papers Bimrigs Tinie reset wea Stes soon bie 
__ _ SREPTETTIPErrr rr 900, ,420, 1,800,3 2,397, 888, 382, 
NN 7 IN . . DN ihietimthkendassenetl 29,381,836 7,201,144 1.733, 10,737,452 3,819,241 5,890,190 
THE ANNALIST INDEX OF BUSINESS ACTIVITY i sccchcathahasesnsarel 29°158,982 7,756,752 1,826,489 10,064,949 3,531'566 5,979,226 
in an eS ee wi teapsap epee ie [She Laem Se ta tee 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Apr. et See, , / 1,931, ona ora an KI 
Pig iron production ....... 95.3 95.0 96.0 89.9 91.7 1087 112.9 119.7 1263 1274 110.4 | AUEUS, ee eee Oa Tit SOLER: «pis She saapere «| SaunrasS | zee 728 
Steel ingot production. ||| 92.5 914 991 86.5 784 89.1 1045 1171 120.2 1308 1156 | Soptember eds | 9'535'199 2 188'S6 | «ISTOO'OTS «| 3°638'377 —808T 946 
Breight car loadings « .., 888 $23 918 92.3 921 980 1017 1018 1021 1039 | November ee OTe SMR TTR RE Co et hea RT TRE 
Electric power production.*96.2 93.9 95.7 98.1 97.1 98.9 103.0 102.0 104.7 103.9 1039 | December *'20'475, G3s1167 1641272 —7'139; ‘484, 889/13 
Bituminous coal product’n.*88.8 79.3 S43 90.9 973 917 935 96.0 920 947 92.6 | December ee a ee ee ee 
utomobile production ..100.1 98.4 99.6 99.4 72.7 105. f 7 : : 5 em ——_—_ _ —____— 
Cotton consumption... ". 2 BAS AS aS OES tm? ine ten i? TOE. cciwnassossnese . 361,402,183 94,770,112 22,992,557 131,303,209 39,926,826 72,409,479 
Wool consumption ........ --» 78.1 81.0 86.3 85.7 $7.0 117.8 114.6 117.9 117.1 107.9 1930. 
Boot and shoe production. 94.9 95.6 99.8 92.9 102.2 110.6 111.1 111.5 111.1 105.2 7.726 
Simaatcoaecaoe scsi 3 Be SE BE BL SE ots meee mass Mes ote | femmes, sesso TareOu LeleTeT Brea aM 4210 Te 
DF atiakamacacs ' 3 z ¥ . " \e ‘ J 5 SE os vbecceeaesoake : 3 c 3 ' ‘ ‘ »943,803 
— oe a oe oe March - vaeeweraeneten 554, 3. 6,819,977 1,571,511 11,453,784 3,218,712 5,490,351 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
1990- <<. sane MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
tMar. Feb. Jan. Dec. Nov. Oct Sept. Aug. Mar. {Bankers' (Monthly and weekly averages of daily rates.) 
Ford Tatars Geta AOE 1188 18-244 12,251 15,637 20,970 19,463 17,793 mA —_— tCall §Time {Com'l |\Accep- 
yenera ot ‘ 10, ‘ , Z 3 . oans. er. ances. 29. M . Loans. Paper. t ’ 
Chevrolet an “e ° oy) 5/504 10:327 8759 Herd "9°800 15/820 18,338 16.649 16.057 1929. High.Low. High.Low. High.Low. High.Low. hens oney ans ee yee 
2 8 eee 1011 ‘535 "731 «636. «Ss '769««s«i1:199-'1,003«1'266 «1327 6 7 “ST. -aeeeieeee is 78 §3 é3 
International ......... 3,232 1,927 1,837 1,340 1,598 2.796 2733 3182 2527 6 67 SE oy 5 | feb. ....-...-. 910 796 579 5.35 
=r aennalags 1,832 1,267 1,608 +=«1;370 «1716 «2642-21382 «212612632 6 86 7% 6 Sh 5% 5y | Mar ay: ee <n a eT 
Rates 763 565 698 537 688 1,138 1,030 1,202 1,244 6 9 8% 6 6 5 | er 891 886 600 548 
Willys-Overi'd (total). 716 395 433 319 362 761 769 449 6 4 s 8 6 5Y % | esa 77042 82002C(OS0Dt«éiS AD 
NE hc adcidasewass be Re es ae é i ~~ ebeeaees x ‘ : ‘7 
Whippet |... .. 1. 281 191 241 284 416 707 734 787 404 6 mms & Be eh JULY --- 000000. os in Se) ORGS 
RE Si.cWapndigedors 122 44 62 35 4 54 59 45 6 9 8% 64 6 5% Sie | BE> +20 02000:05 3:50 8.96 6.25 % 13 
sna piieass os 588 «s«298—i<“‘é‘ KK SC2BDsC(iti89—«iGs( (isi (i KttCéA 6 9% 8% 6% Sm 5% | OR correo: 643 7.68 619 5.01 
Diamond T ........... 465 207 251 156 235 295 268 362 372 5 of 6 6 oe 4% | No Aaah tesla 5.44 5.47 5.43 4.22 
NE phi Sa haeiea 6+ 5 459 318 413 397 443 487 510 4% 6 4 6 5% 4% 3% | Deo 4.83 4.84 5.12 3.90 
Brockway-Indiana ... 375 209 247 214 13 394 348 438 411 4 5 4 5% 5 4 3% | ec. . . . on 
Stewart ............0, 284 155 2 96 131 206 146 250 172 | 3980 
OPO ccccccccccccce , , > 
SE iccisescacaases 430 (sds2si—i8C(it«éaTSSSC(C2KSCHS( itm | A GB TGR TH By BG | Jan. «oo... 4.67 4.68 4.94 3.96 
Autocar 0... 202 16L 188 4 at Bet 289268280 | ar are a. 3a ag 2g | Feb. --0.00-... 432 462 4683.77 
udebaker otal)... : 1 4 ‘ WZ | MOP. ..cccccces , J . 
Studebaker. ........ 182115 9 106 % 13 43 431989 a ls a el Mell Sent 400 4.07 3.88 2.92 
ierce-Arrow ...... 2 . . ce . i: 
Sterling ... 148 74 146 93 100 155 96 181 113 | Mar. 8.4 3% % 4% 4% 4% 3% 3% | Week ended: 
Dover .... 77 58 50 63 58 100 71 71 .. | Mar. 15.. 3 444 4% 4% 3% 3% | Mar. 8........ 4.00 4.42 4.62 3.50 
Rugby 67 83 66 71 114 115 132 qi | Mar. 22:.4% 2 4° 3% 44 4° 34 2% | Mar 15.1.0... 3.90 4.24 4.54 3.27 
Rela 59 26 25 33 39 61 46 88 42 | Mar. 29..4 3% 4 3% 4 3% 2% 2% | Mar. 22........ 3.00 3.69 4.17 2.73 
MR os ceca Koncs 38 31 28 31 26 43 44 53 26 | Apr. 5..4 4 4% 3% 4 3% 2% 2% | Mar. 29../).::: 3.80 3.75 3.88 2.69 
Miscellaneous 1,057 598 666 403 581 888 691 901 939 | Apr. 12..4 4 44 4 4 3% 2%% 2% | Apr. 5........ 4.00 3.92 3.88 2.88 
Apr. 19..4 4 4 4 4 3 Soe Se eee 4.00 4.12 3.88 2.88 
eRe 50,074 31,846 30.274 23,272 33,626 49,884 46,574 52,523 46,349 | Apr. 26.. 4 4 44 4 4 30 3 3, | Apr. 19........ 4.00 4.12 3.88 2.96 
tEstimated on basis of returns from thirty States and the District of Columbia ,A 12 "* % 4 fs 7 ape. ee 40 +8 7.3 4 
similar estimate for February, based on returns from these same States, would have re- 460 days. §4-6 months, best names. {90 days, | May 3........ : : : : 
sulted in an error of +2 per cent in the total for all makes. A similar estimate for January | @Sked rate | Renewals. §60-90 days. 4-6 months, best 
| 


AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 





1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 

January ...... 283,558 422,538 240,191 254,284 324,477 251,247 330,177 256,019 94,424 
February ..... 339,566 497,705 336,300 323,390 382,490 296,158 384,320 290,130 125,294 
Maren ........ 422,108 626,076 430,783 417,763 455,841 390,247 400,658 374,600 182,055 
aaa *460,300 663,811 434,315 430,993 460,838 452,851 392,249 395,086 230,866 

De kuvacmwees wasune 636,250 459,725 431,356 450,101 439,195 332,221 414,256 268,646 
GED cssdcwccrs se0nes 567,424 425,195 343,025 J 413,944 263,507 x 289,945 
GEE, Sowecsccecs as0nse 518,301 417,312 F 374,818 410,987 279,538 343,726 252,947 
August .. 12,842 492,453 322,520 442,136 269,199 291,009 358,572 277,712 
Se ember seeens 429,729 436, 271,572 416,433 338,532 304,321 337,337 211,044 
October iiecs Kemeny 394, 415,820 227,430 349,091 457,094 302,180 375,864 239,328 
November ..... ....-- 226, 268,909 987 266,1 383,021 241,654 323,675 240, 
December ..... .«...-. 125,499 243,541 136,677 175,287 325,325 215,952 316,260 233,346 

WORM nnsess cosess 5,621,709 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,550 2,646,229 





(New York Times) INTEREST RATES. 





-—Call Money.—, 60-90 4-6 90 7-Week Ended—, 
Re- Day Mos. Day Ma: Ma Year to 
new- Time tCom. §Ac 3,°30, 4,28. Date. 
1930. als.High.Low.Last.Loans, Paper. cept. Call loans...........4 @3 15 @10 6 @2 
Apr. 23..4 4 3% 3% 4 @4% 3%@4 3 Time loans, 60-90 d.4 8% 5 as 
pos =e 2 g 3 4 Gt4 360% 3 Time loans, 4-6 mo.4 3% BHO 8 5 G3 
—a.. . torn. TAOS 
aes ¢ ¢ ¢ 3404 2% | THE ANNALIST WEIGHTED AVERAGE 
Apr. 30..4 4 4 4 G4 o, | OF 8 LEADING INDUSTRIAL STOCKS 
May 1...4 4 4 4 3 2% | High. Low. Last. 
May -2...3% % 3 3 34@4 2% | May 1..........0000e 169.3 164.7 164.9 
May 3..... .. .. ;. 3 Me Mle: Bes scsvacsucasene 166.6 160.4 161.3 
May 5... 3 3 3 34@4 2% | May 3.............-- 161.2 155.8 156.7 
May 6... 34 34 3 3 34@4 2% + May 5. "150.6 151.8 158.2 
May 7... 34 34 3 3 34@4 2% | May 6............... 161.4 56.7 159.6 
tBest names. $Asked rate. Se 161.8 156.6 157.4 





CIRCULATION STATEMENT OF UNITED STATES MONEY—MARCH 31, 1930. 


























MONEY HELD IN THE TREASURY. — ——MONEY OUTSIDE OF THE TREASURY.——\ 
Amount Held Reserve 
in Trust Against Against 
Gold and Silver U.S. Notes Held for f Held by Population 
‘a TOTAL Certificates (and Treas- Federal Federal r—In Circulation.—, of Conti- 

KIND OF MONEY. AMOUNT (and Treasury ury Notes Reserve Banks All Reserve Banks Per nental U. 8. 

$3 sete. 927 $1°305.820 499° 5156 py and Agents. Other Money. Total. and Oey 00s a7a 451 Contie. (Estimated). 

Gold coin and bullion............. b$4,422,795,038 ,424,551, ,305,820, 039, $1,894, 966,684 $67,725,656 $998,243,111 $635,970, .272, 5 + rs 
Gold certificates ....... . Ce =—~— or. 0 eee keebeene  § “Geddes  Obhemmmike 1,305,820,499 432,454,320 3,366,1 7.23 
Standard silver dollars ,960, 494,387,059 | ee re 6,905,204 45,573,285 6,400,998 39,172, .32 
Silver certificates ..... Se  ° “GsecsGus - ‘sewedaae.  elaehes  ##-peadedea> |  Cesmecds 486,216,505 100,633,054 385,583,451 3,19 
Treasury notes of 1890............ ee = (cia 6g 06060lCOGCREMS 0 C(t ||| ck & eee errr 1,265,350 01 
Subsidiary silver ...............-. 311,137,680 a 060ClC ER 06UC~«C UCC 4,694, 443, 26,078,650 280,364,402 2,32 
EN, 55 55:06 564065%.600000000% 124,870,401 ne asadusse _SWeiweun ©  stadeds 3,105,874 121,764,527 5,220,290 116,544,237 -96 
United States notes.............. 346,681,016 a £4 <éakiceek j-  .eamedbie. . ~s-0usesbos 2,760,479 343,920,537 75,394,61 268,525,926 2.22 
Federal Reserve notes........... 1,916,433,185  - ~stcetec § e@uaess §§  satisaletes 2,729,492 1,913,703,693 342,184,830 1,571,518,863 13.00 
Federal Reserve bank notes..... 323,022 Pr | a aé0ee “ Geecieke . *Seedenee 31,586 3,291,436 16,342 3,275,094 -03 
National bank notes.............. 174,088 nn. - sedinels ©. aeweReee, ol ) <swenaeee 18,697,403 677,476,685 30,175,778 647,300,907 5.36 

Total March 31, 1930........ $8,361,374,774 4$3,950,958,448 $1,793,302,354 $156,039,088  $1,894,966,684 e$106,650,322 $6,203,718,680  $1,654,529,733 $4,549,188,947 $37.64 120,856,000 

Comparative totals: 

Pb. EL B46 b.5- 606,005.05 $8,404,235, 4$3,902,021,688 $1,770,119,784 $156,039,088 $1,859,872,594 $115,990,222 $6,272,333,416 $1,693,825,065  $4,578,508,351 $37.92 120,738,000 

SS 3 RRR REI er 8,251,925,759 43,721,774,148 1,842,662,290 156,039, 1,521,701,079 201,371,691 6,372,813,901 1,625,130,779 4,747,683,122 39.75 119,432,000 

— Er 8,479,620, d2,436,864,530 718,674,378 152,979,026 1,212,360,791 352,850,336 6,761,430,672 1,063,216,060 5,698,214,612 53.01 107,491,000 

Ee se ie 396, d2,952,020,313 2,681,691,072 152,979,026 «= «ee eeees 117,350,216 5,126, 267,436 953,321,522 4,172,945,914 40.23 103,716,000 

Pe 4 eee 3,796,456, 764 d1,845,575,888 1,507,178,879 150,000,000 sven ee 188,397,009 3,458,059,755 ian 3,458,059,755 34.92 99,027,000 

Jan. Ms bie ch cidoh bse ,007,084 4212) 420,402 21,602,640 100. a, ~  . stwenees 90,817,762 816,266,721 816,266,721 16. 48,231,000 

















a Includes United States paper pysnenes in circulation in forei countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve 
banks is included. 

c These amounts are not included in the total, since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin and 
bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treasu 
notes of 1890’ should be deducted from this total before combining it with total money ouf- 
side of the Treasury to arrive at the stock of money in the United States. 

e This total includes $20,963,033 of notes in process of puiemetics, $51,851,673 of gold de- 
posited for redemption of Federal Reserve notes, $30,867,782 — for redemption of 
national bank notes, $1,900 eopeees for retirement of additional circulation (Act of May 
30, 1908), and $7,682,060 deposited as a reserve against postal savings deposits. 

f Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 





Note—Gold certificates are secured dollar for dollar by 


old held in the Treasury for 


their redemption ; silver certificates are secured dollar for dollar by standard silver dollars 


held in the Treasu 
reserve of $156,039, 
redemption of Treasu 
silver dollars held in the Treasury. 


States and a 


first 


for their redemption; United 
held in the Treasury. i 


States notes are secured b 


a gold 


This reserve fund may also be used for the 


notes of 1890, which are also secured dollar for dollar b 
Federal Reserve notes are obligations of 
lien on all the assets of the issuin 


ederal Reserve 
Reserve notes are secured by the deposit with Federal 


standard 
he United 


Bank. Federal 


eserve agents of a like amount of 


oy or of gold and such discounted or purchased paper as is eligible under the terms of 
he Federal Reserve act. 

40 per cent, including the gold redemption fund, which must be deposited with the United 
States Treasurer, against Federal Reserve notes in actual circulation. 
been deposited with the Treasurer of the United States for retirement of all outstanding 


Federal Reserve Bank notes. 


Federal Reserve banks mus 


maintain a gold reserve of at least 


wful money has 


National bank notes are secured by United States bonds 


except where lawful money has been deposited with the Treasurer of the United States for 


their retirement. 
of the United States 
bonds. 


A5 


er cent fund is also maintained in lawful money with the Treasurer 
or the redemption of national bank notes secured by government 
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-_ Demand.—— 
From Other 
1926. N. Y. Banks. N. Y. Sources. 
Mh Mberessnces $2,122,914,934 $394,045,665 
PRESSE + 2,122,564,308 372,281,955 
Ee 1,678, 109 355,373,954 
Pe Mvaccccsese 1,698,525,520 271,344,332 
YS sere 1,702,550,884 284,765,519 
ney 1,851 ,693,536 373,760,297 
 ¢ aaereey 1,917,959,415 365,017,305 
"> ae ... 1;984,469,515 379,391,867 
 *} aa 2,021,336,023 397,870,701 
= See 1,924,191,034 365,239,416 
Nov. 30.. .. 1,932,492,163 397,044,387 
Dec. 31... . 2,127,995,996 413,685,889 
1927. 
3 1,963,553,748 364,786,590 
Bene 2, ,852,422 390,645,707 
Mv ccceccsee 2,111,565, 152 393,122,522 
Apr. 30. . 2,146,446,516 394,859,381 
 } Saaerr 2, ,153,053 419,840,026 
I a at-6 sits 2,316,440,003 440,528,590 
= meagre . 2,343,315,650 421,195,390 
Aug. Mc oces .. 2,330,261,098 415,309,690 
PS 2, ,526,242 479,148,083 
i is. ceeenees 2,548,572,389 474,666,485 
MOVs BPs cc ccecece 2,674,722, 459,304,614 
Dec. 31.. 2,963,057,708 517,722,113 
1 bs 
a 2,882,072,402 510,800,879 
See 806,590,350 487,788,304 
meee. Bh..... 3,016,467, 992 563,957,180 
tt Mit ceetadees 3,201,474,345 f 254 
BE Mic cesces 454,630,611 615,728,420 
June 30 3,122,418,731 619,213,774 
 ¢ aaa 3,182,783,771 584,910,724 
Aug. 31 ,419, 802,772 674,086,521 
Sept. 29 3 873,300 750,678,674 
= |pPperrrre 4,359, 826,540 755,900,994 
SS eee 4,771,314,491 843,073,869 
b Mc ccccccccs 4,809,513,510 912,745,214 
1929. 
Jan. 31.. 5,043,292,321 939,380,089 
Feb. 28. 5,034,404,224 913,745,186 
BEB, Bh. ccccccces 5,230,871,135 979,127,385 
BP. Bi. cccece 5,153,513,342 1,050,198,773 
May 31.. 5,060,644,171 1,039,276,304 
MED Bs cccccccus 5,333,165,736 1,111,293,343 
YS ear, 5,704,990,914 1,165,151,750 
/ rere 5,962,397,631 1,199,580,341 
SS eee 6,543,061,807 1,288,929,462 
Bs iis cccccuces 4,639,391,179 598,637,799 
Nov. 30..... 2,873,050, 245 424,242,787 
Dec. 31 2,882,622,226 493,798,559 
1930. 
Jan. 31... .. 3,007,156,735 521,089,380 
Feb. 28... .. 3,162,216,637 548,346,715 
Map. 31. .. 3,519,382,700 532,778,639 
Apr. 31 . 3,819,476,750 543,442,591 


THE ANNALIST WEEKLY INDEX OF 


SENSITIVE COMMODITY PRICES 
Whole- Sensi- 
sale tive 

Steel Price Price 

Hides. Zinc. Scrap. Aver. Index. Index. 

Dec. 24...150.4 109.6 116.5 125.5 141.8 88. 
Dec. 31...151.4 109.6 115.4 125.5 140.9 89.0 
Jan. 7...152.3 107.0 115.3 124.9 140.2 89.1 
Jan. 14...156.2 106.4 116.2 126.2 139.8 90.3 
Jan. 21...156.2 108.4 117.3 127.3 140.0 90.9 
Jan. 28...156.2 111.4 119.0 128.9 139.1 92.6 
Feb. 4...152.3 112.5 120.0 128.4 138.3 92.9 
Feb. 11...147.5 112.5 120.4 126.8 138.5 91.6 
Feb. 18...142.7 111.2 121.8 125.2 137.5 91.1 
Feb. .» 138.9 112.2 123.4 124.9 135.2 92.4 
Mar. 4...148.5 111.0 123.4 127.6 134.9 94.6 
Mar. 11...152.3 108.8 123.7 128.2 134.3 95.5 
Mar. 18...153.3 108.3 124.3 128.7 133.3 96.5 
Mar. 25...151.4 109.0 123.1 127.8 133.6 95.7 
Apr. 1...152.3 108.4 124.1 128.2 134.2 95.6 
Apr. °‘8...155.2 113.3 123.4 130.6 135.0 96.8 
Apr. 15...152.3.112.7 123.2 129.4 133.3 97.0 
Apr. 22...152.3 109.9 122.2 128.1 133.0 96.3 
Apr. 29...152.3 110.1 121.7 128.0 132.3 96.8 
ay 6...150.4 108.8 118.3 125.8 131.9 95.4 


CONSTRUCTION COSTS (17) 
—-Quarter Ended—, 
r. 1,'30. Jan. 1,'29. 
The Aberthaw Index. 189.0 192.0 


RATE OF OPERATIONS IN THE STEEL 


INDUSTRY ca 
(Per cent of rated capacity) 
U. 8. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry. 
i Pear 64 63 634 
SS aeeaeey 50 30 38} 
a. Gvetoos . 30 38 
Jan. 1i.. 61 58 59 
Jan. 18... . 64 
ere 72 67 69 
 ‘Middsssccets 77 70 73 
Ph  Mks¢ecsescas 80 73 7 
i Mi ccececcese 76 
 Mlbéccocecess 77 81 
i Mesccesececs 75 80 
M,  Moccccccvese 85) 73 79 
= Serene 82 70 76 
Sh. i cevceeeeee 80 68 74 
i Mi toreeanest 80 66 73 
, Et Pee 83 69 76 
Apr. 12.. . 9 70 75 
i Mh ¢ncescuces 78 74 76 
ce as . 81 72 7 
WP Bo cccccccccs 80 75 
ET BBs cecceses . 80 73 7 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Ma Apr. As. May 
3,’ , 26, = 19,°30. 4,°29. 
Freight cars .... 500 685 515 
] enger cars.. 35 : 
Structural steel..2,075 225 
GOOMS) 2.05 oe be ; 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
———Week Ended———, 


Locomotives . oe 
68 


34 
9,130 





*Apr. tApr. Apr. Apr. 
Bituminous coal: 26,"30. 19,’30. 12,'30. 27,'29. 
Fae RECS 8,197 8,103 8,257 9,239 
Daily average...1,366 1,351 1,376 1,540 
Anthracite: 
PE Sevnspecscée 1,404 833 1,060 1,885 
Beehive coke: 
i icapestbe ese t 68 71 113 
Daily average... f 11 12 19 


tNot available. 


LOANS ON SECURITIES REPOR 








TER BY MEMBER 





S OF THE NEW 

















YORK STOCK EXCHANGE 











TOTAL STOCKS OF 


LEAD 


IN THE 






i | UNITED STATES AND MEXICO (15) 
~ Time.—————_—_—_—__—_ ——— mn Fotal .—— —— : 0 Ibs 
From Other From Other : (Tons of 2,000 lbs.) 
Total N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. | a ; fota 
$2,516,960,599 $920,129,375 $76,084,180 ,213,555 $3,043,044,309 $470,129,845 $2,513,174,154 | Total Intake by by 1 
2,494,846, 263 957,922,199 83,021,857 1,040,744,056 3,080,286,507 455,303,812  3,535,590,319 1928. U. S. Smelters. Mexican § 
2,033,483,760 $74,990,907 91,621,500 966.612,407 21553,100,713 446,995,454  3,000,096.167 | Jan. 341 77,1 
1.969, 869,852 769,722,157 96,126,500 865,848, 2'468,247,677 367,470,832  2,835,718,509 Feb. 55,540 75, 
1,987,316,403 689,723,011 90,361,000 780,084.111  2.392:273/895 375,126,619  2,767,400,514 | Mar 54.164 75 
2'225,453,833 657,420,012 43,424,500 700,844,512  2,509,113,548 417,184,797 2,926,298,345 | Apr..... 49,347 66 
2,282,976,720 664,589,307 ,193,500 714,782, 2,582,548, 415,210,805  2,997,759,527 ay.. 55,527 75, 
2,363,861,382 713,276,186 65,010,500 78,286, 2'697,745,701 444,402,367 3,142,148,068 | June.. 58,399 78, 
2,419, 206,724 723,930,186 75,800,100 799,730,286  2.745,266,209 473,670,801  3,218,937,010 | July 51,397 72 
2,289,430, 450 743,291,375 78,455,100 821,746,475  2,667,482,409 443,694,516 3,111,176,925 | Aug..... 56,012 77,0 
2,329,536,550 703,688,025 95,937,100 799,625,125  2,636,180,188 492,981,487 3,129,161,675 | Sept 53,887 i 
2,541,681,885 675,589,270  —75,589,1 751,178,370  2,803,585,266 489,274,989  3,292,860,255 a peed 2. 
mes..... 56,120 77,099 156, 
2,328,340,338 706,590,500 103,855,500 810,446,000  2,670,144,248 468,642,090 3,138,786, ———— ~ we 
2,475,498, 129 672,532,750 108,428,500 780,961,250  2,757,385,172 499,074,207 3,256,459,379 Total.. 661,481 908,604 
2,504, 687,674 678,515,000 106,578,500 785,093,500  2,790,080,152 499,701,022  3,289,781,174 1929. 
2,541,305, 897 718,510,450 81,393,500 799,903,950  2,864,956,966 476,252,881  3,341,209,847 | Jan..... 55,770 77,754 161,460 
2,673,993,079 713,392,450 70,483,500 783,875,950  2,967,545,503 490,323,526 3,457,869,029 | Feb..._. 52.873 73954 156 182 
2,756,968, 593 748,534,750 63,463, 1,998,250  3,064,974,753 503,992,090 3,568,966,843 | Mar 57,993 76,620 160'597 
1,764,511,040 801,660,750 75,523,500 184, 3,144,976,400 496,718,890  3,641,695,290 | Apr... 58,1 76,692 158149 
2,745,570,788 839,525,045 88,795, 928,320,545  3,169.786,143 504,105,190  3,673,891,338 ay.. 59,602 85\378 156 888 
3,017,674,325 801,122,745 95,830,500 896,953,245 3,339,648, 574,978,583  3,914,627,570 | June.. 54.840 78,216 162'255 
3,023,238,874 814,438,000 108,460,500 922,898,500 3,363,010, 583,126,985  3,946,137,374 | July 58,325 81,531 173,612 
3,134,027,003 844.398,800 113,410,500 ,809, 3,519,121,189 572,715,114 4,091,836,303 | ‘Aug 59.031 80,903 173.549 
3,480,779.821 848,752,000 103,375,500 952,127,500  3,811,809,708 621,097,613 4,432,907,321 | Sept 57,670 74.935 175 641 
Oct. 61,157 83,909 168,707 
Nov..... 333 72,200 167,192 
3,392,873,281 923,293,010 104,186,250  1,027,479,260  3,805,365,412 614,987,129 4,420,352,541 | Dec”). 55,099 76,684 161.671 
3,294,378, 654 930,544,010 656, 1,028,200,260 3,737,134, 585,444,554  4,322,578,914 Bec snes et 
3,580,425, 172 930,997,750 128,751,250  1,059,749,000 3,947,465,742 692,708,430 4,640,174, Total.. 683,818 938,776 
3,738,937,599 1,044,605.750 124,239,250 1,168,845,000 4,246,080, 661,702,504 4,907,782, 19 
4,070,359,031 112,906,000 ‘781, 1,203,687, 4,567,536,611 706,509,670 5,274,046,281 | 72> 51.105 68.393 151.586 
3,741,632,505 1,046,374.732 110,344,250 1,156,718,982 4,168,793,463 729,558,024 4,898,351,487 | yuh * 50°87? m0’ aay 149°403 
3,767, 694,495 967,175,088 102,477,996 1,069,653,084 4,149,958,859 687,388,720 4,837,347,579 | iyo, 80366 80'968 140845 
4,093,889,293 §40,256,084 117,292,028 957,548,112 4,260,058, 791,378,549 5,051,437,405 | Ao" , 1,90 144'414 
4,689,551,974 708,522,267 115,565,444 824,087,711  4,647,395,567 866,244,118 5,513,639, Seat of mnenth , 
5,115, 727,534 634,111,893 129,881,635 763,993,528  4,993,938,433 885,782,629 5,879,721,062 
5,614,388) 360 641,108,093 136,147,811 (255,904 5,412,422, 79,221,680 6,391,644, FAILURES (9) 
5,722, 258,724 591,284,399 126,197,388 717,481,787  5,400,797,909 1,038,942,602  6,439,740,511 —_ cece” dese sasiaiiene 
. u er. Assets 1a ities. 
January ..... 2,184 $30,513,857 $56,186,988 
5,982,672, 41u 499, 131,991,984 752,491,831  5,663,792,168 1,071,372,070 6,735,164,241 | February .... 1,737 31,558,593 62,153,056 
5,948,149, 410 584,459,023 145,937,484 730,396,507 . 5,618,863,247 1,059,682,670  6,678,545,917 arc 1/704 17,843,946 36,417,865 
6,209, 998,520 482,187,921 112,270,967 594,458,888 5,713,059, 1,091,398,352 6,804,457,  - gegeeeae 1,735 17,356,964 38 .109,774 
6,203, 712,115 426,918,983 144,299,297 571,218,280 5,580,432,325 1,194,498,070 6,774,930,395 BF scceceenns 1,724 23,972,876 44,579,018 
6,099, 920,475 421,543,733 143,673,717 565,217,450 5,482,187, 1,182,950,021  6,665,137,925 | June ......... 1,482 37,826,157 _ 64,145,200 
6,444, 459,079 463,506,108 163,256,087 626,762,195 5,796,671,844 1,274,459,430 7,071,221,274 | July ...... 11570 75,769,832 104,699,997 
6,870, 142,664 448,723,820 154,927,810 603,651,630  6,153,714,734 1,320,079, 7,473,794,294 | August ...... 1,350 19,643,997 35,632,208 
7,161,979,972 529,626,124 190,015,330 719,641,454  6,492,023,755 1,389,595,671  7,881,619,428 | September 1,318 12,152,350 27,749,292 
7,831,991, 2 534,323,249 3,069,461 717,392,710 9,077,385,056 1,471,998,923  8,549,383,979 | October ...... 1,543 14,783,195 30,112,813 
5,238,028,979 673,663,780 197,132,109 870,795,889  5,313,054,959 ,769, 6,108,824,863 | November ... 1,529 32,163,659 60,878,430 
3,297,293,032 558,598,7 160,706,957 719,305,737  3,431,649,025 584,949,744 4,016,598,7 December .... 1,827 37,528,930 67,382,505 
3,376,420,785 487,062,000 126,027,488 613,089,488  3,369,684,226 619,826,047 3,989,510,273 ene ee eee oem ae 
ote eee “* ° wi, ‘ . : 
3,528,246, 115 361,150,950 95,371,000 456,521,950  3,368,307,685 616,460,380  3,984,768,065 1930. _ 
3,710,563, 366,721,000 90,304,000 57,025,006 3,528,937,637 638,650,715  4,167,588,352 | January ...... 2.376 $47,721,185 $88, 197.009 
4,052,161,332 506, 204, 97,937,000 604,141,000  4,025,586,700 630,715,639  4,656,302,339 ele ‘* 3'993 © «-38'709'031 +-«73,'817.-710 
4,362,919,341 589,587,018 110,625,000 700,212,018  4,409,063,768 654,067,591  5,063,131,359 April ‘ T'976 44'412'950 —«-80'708'092 
PIG IRON (8). SILK @1 DEBITS TO INDIVIDUAL ACCOUNTS 
r-Active Blast— (Bales) (Thousands) 
Furnaves.§ Storage. Deliv- In Tran. New York 140 Other Total 
—Production (Tons). Capacity 1908 : ‘ ae — sadn 1929. City. Cities 141 Cities. 
Daily per Da: a " mports. Month. Am. Mills. Month. 9 Re € 7 
1929. qeend.  averame. Mo. (Glemeb. ’ 47,326 46,148 14,800 | Zar: --::-: 538-700.28 ee iss *90'b0s exe 
Jan .3,442,770 111,044 201_-—=Ss-:110, 675 oe es SS. | Mar. 55,424.978 28,131,415 83,556,393 
Feb. ..3,206,185 114,507 2u2 111,985 30122 37276 i8'700 | APE. «++: 47,979,140 26,802,629 74,781,769 
Mar . 3,714,473 119,822 207 115,770 31'143 34°09 000 BP cara 50,043,161 26,519,535 76,562,696 
Apr. . .3,662, 6% 2,087 212 120,740 30°111 37°644 "300 | gune ..... 43,262,705 26,428,029 69,690,734 
ee saaane 3,898, 125,745 215 980 27°528 39425 23'000 | July ------ 49,215, 1 28,443,671 77,658,851 
June ......3.717,225 123,908 219 126,150 3'006 «45'943 «24000 | AUs- (033,5 28,338,732 77,372,294 
pe Ber 3,785, 122,100 218  122,59¢ 34°459 43'962 900 Sept. 50,342,300 27,313,948 77,656,24 
awit 3,755,680 121,151 216 121,965 5094 47'768 32'400 | Oct. 63,325,290 32,261,245 ,586,535 
Sep 3,497,564 16, 210 119,130 47130 47634 -19'700 | Nov 53,603,709 28,519,077 82,122,786 
Oct cuba 3.588, 118 115,745 205 116,405 52478 39°'771 26° Dec 39,850,465 26,932,294 66,782,759 
Nov . .3,181, 1 ‘ bess en ’ , ened eumigennaniei 
| ORES 2,826,916 91,513 177 450 : ani aptycrapcs Total. . . $603,619, 246 $332, 129,018 $935,748,264 
‘ 501,546 
1930. 
1930. a , 
? re ' 25,723,828 $60,455,333 
Jan. ...... 2,827,464 91, 157 = 88,250 rear 42'su0 13-400 treb SSL LIT. 000 OL oad 000 #52 651° 000 
Fen. .....-2,838,920 101, 173 96,755 33,116 491242 21'700 | *Mar 40,740,000 25,032,000 65,772,000 
Mar.+ . 3,246,171 104,715 179 102,250 1'749 7'853 25'000 *April 38,631,000 24,349,000 62,980,000 
Apr. ......3,181,868 106,062 185 080 35'527 45'486 22'900 . 
BY cccee  ceeee 183 104,770 37.024 41.312 26.400 | MONTHLY PRODUCTION OF COAL AND 
| §First of month ee BEEHIVE COKE (5) 
ZINC (25) ge oT Ty 4 (Thousands of tons) 
(Tons) 52.069 46.947 26,900 - Eitumineus- Beshive 
Pro- -————Shipments.————., 53,540 43,357 33,500 oal. —-Anthracite Soke. 
1927. duced. Domestic. experts. Total. Stocks. ~ —_—_ nes Total Daily Total Daily Total Daily 
Jan. .56,898 45,884 2,989 48,873 29,912 | ,iOtal.....on2441 ...... 551,379 ...... 1928.Prod. Aver. Prod. Aver, Prod. Aver. 
Feb. .51,341 43,555 4,760 48,315 32,938 47.528 , Jan. .44,925 1,776 5,587 223 376 14 
Mar. .56,546 48,107 5,089 53,205 36,279 ier? oe .420 25,000 | Feb..42,022 1,688 5,481 224 390 16 
April.51,626 44,821 1,876 46,697 ,208 40'188 679 23,500 | Mar. 44, (654 5,398 200 449 17 
Mzy.51. 45.560 4,898 50,458 42,046 3o'4 52,011 19,200 | April.32,710 15324 6.784 283 377 15 
June.49,718 43,122 4,784 47,906 43,858 oe aen 258 28,500 ay..37,218 1,410 7,977 307 376 «14 
July. 47,627 4,803 1 39,329 41127 ,367 © 24,000 | June.36,546 11406 5.205 200 302 12 
Aug..49,012 49.739 4,009 . $4,587 * 46,051 17,600 | July..36,864 15475 4,394 176 230 «11 
Sept..47,735 44,038 4,007 48,045 34,277 sors | an OO | Aug..41,774 1547 6,759 250029511 
Oct ...50,185 46,602 1,637 239 36,223 yt (82 27,500 | Sept..41,971 1,720 5,927 247 322 13 
Nov..49.217 44,374 1.746 46,120 39,320 29'381 pe 25,600 | Oct...51,176 1.895 8,400 323 431 16 
Dec. .52,347 46,483 4,433 50,916 40,751 49.308 re 31,200 | Nov..46,788 1,925 7,322 305 427 16 
——— <————- smn % — ‘08 45", 22,800 | Dec. .44,083 1,763 6,144 245 408 16 
Tot..613,548 549,644 45,040 594,684 “— , 026 = 42,500 ate. <a 
STL.O10 Tot..500,745 1,631 75,348 248 4,433 14 
1928 we GRAD ce DODDS nee eee ‘ware ree 
1929. 
Jan..52,414 45,771 5,231 51,002 42,163 es 
Feb. .50,042 46,754 4,134 50, 41,317 4.963 57,349 31,000 | an.-S2140 1075 72o e 8 
Mar..55,881 51,856 3,786 55,881 41,529 6,993 46,228 30,000 | arar39'870 1533 044194 534 
April.53,493 46,517 3.746 50,263 44,759 45,215 49,878 29,000 | Aoril 37389 1°460 6441 258 468 «18 
May..53,422 49,818 3,138 52,956 45,225 125 53, 30,700 | Way.40'706 1'542 6308 243 597 22 
June.50,825 49,780 1,802 51,582 468 39,898 49,121 28,000 | jure 38580 1343 5069 203 ae 
July..50, 49,510 3,638 53,148 42,210 47.425 46, 21,200 | Suiv'41'175 | (1'584.«4'983—«192 $00 4 
Aug..52.157 47,050 2.901 49,951 "416 42,506 51,624 34.100 | AY Segre tess =6oee | 182 - = 
Sept..49,361 44,103 1,759 45,862 47,915 ; 59,704 41,600 a OF , 709 aa 
ct. ..50, 52106 1,980 54, 6,068 55,104 53,274 39,000 | Sem*--$5.210 1856 Gre = Sf 20 
Nov. .50,260 49,786 1,988 50:874 46,542 64,129 57,489 49,000 | Qo --Shtt Lee eee ATO 
Dec. .50,591 51,692 2,067 53,759 45,441 76,452 50,562 41,000 | Hee’ 46'814. 1873 "856 306 sas 2 
aol anced m. ‘ 38° 000 . 46, 4 ; 306 34! 
9 . acne en. eee aa 
— , ’ , poenge pen ot..532,352 1,731 76,640 253 6,015 20 
= “ng 595 584,743 24,170 620,913 — a T 
' 1930. 
Jan..49,709 47,677 2,055 49,732 4 76,264 57,683 37, Jan. .49,778 1,886 3271 J 
Feb. .48,154 51,057 1,895 52,952 40 68,646 49,852 3000 Feb. .39,555 1,655 6 157 262 383 12 
Mar..55,471 56,267 1,862 58,129 37 51,773 50,863 17-800 Mar..35,773 1,376 4,551 175 291 11 
r. .34, ’ , ’ 4 é 7 r..35, 1, ; 196 EY 2 
wee He iat Bae B —_" 
une.52, a 4 ‘ 
yeas eS Sh SE AE | cy nauway age. commer and Mioancial chee 
Aug. .55, ‘ : é ailway e. ommercial and Financial Chronicle. T ". W - 
| Sept..53, 285 46,307 1,468 47,755 53,363 poration. (4) Federal Reserve Board. (5) United States . 2 & ceusuee C78) 
Oct...50,938 47,117 67 47,184 57,116 ni.ed States Department of Labor. (7) United States Department of Agriculture. (8) The 
| Nov..47,620 41,636 39 41,675 ,061 Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Dec. .48,590 34,478 11 34,489 77,262 nowew. (12) — anes ~ oot of the Interior, Geological Survey. (13) New York 
ee... aa pepe — - ate e ment 0 or. )S. a ’ i ¢ * 
Tot..628,062 590,640 13,496 604,136 ...... tistics. (16) American Iron and Steel Teetitene. rit i dee Se 
oan as eet a fmericon Railway Association. (20) United States Department 
4 t k ssociation of America. (22) Motor and Accessory Manufactur- 
Jan. .51,133 40,462 20 40,482 987,933 ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Feb. .44,924 2,154 6 42,160 90,703 (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
Mar..47,573 44,243 17 44,260 94,033 (27) Bureau of Railway Economics. (28) Interstate Commerce Commission 
Apr. .43,080 660 26 40,686 96, *Sutiect to revision. tRevised. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of Member Banks | 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- 


PORTING MEMBER BANKS IN LEADING CITIES 
(Millions) 
——-All Reporting.—- ———-Chicago.———. | 


Statement of New York City Member 
Banks 


(Millions) 





Debits to Individua 


1 Accounts by Banks 


Reporting Centres 





Apr.30, Apr.23, May 1,Apr.30,Apr.23,May 1, | T 
Loans: 930. 1930 19 1930. 1930. 1929. | May 7, Apr. 30, May 8 tia 
On securities $8,381 $8,326 $7,371 $890 $903 $836 | Loans: 1930. 1930 1929 No. of Week Ended 
All other 8,583 8,629 9,067 601 597 678 On securities $3,409 $3,511 $2 G47 Reserv Centres Apr. 30 ag. 23 May 1, 
— - - —- —— — | All oth 2,461 2,458 2,667 io a , a ‘ ¥ “1999. | 
Total $16,964 $16,955 $16,438 $1,492 $1,500 $1,514 — “Distric Included. 1930. 1930 1929. 
Investments: Total loans $5,870 $5,969 $5,314 16 $692,508 $586,241 $773,979 
U. S. Gov. secur. $2,852 $2,873 $2,997 $163 $162 $170 | 14 9,502,100 8,275,120 12,063,874 
Other securities. 2,940 2'917 21878 209 209 203 | Imvestments: 18 561,094 514,700 693.847 
home ze cl es ews | United States Governm’t securities.$1,099 $1,112 $1,075 26 727 569 683,478 829 937 
Total . $5,791 $5,791 $5,875 $372 $372 $378 | Other securities 872 866 24 289,687 286, 698 327,147 
— meni <aeiaaees mialcniees : = a 26 ‘ 257,403 297,491 
Total Ins. & inv.$22,755 $22,746 $22,313 $1,863 $1,872 $1,892 | Total investments $1,971 $1,977 $1,852 38 1,529,744 1,580,234 1,669,220 
Res. with Fed. Loans and investments—Total.. $7,840 7,947 $7,165 +4 reget or ar aoe 
R ve banks. $1, 4 $1,726 $1,702 $1 $18 D | foci ‘ : 886 361'44 
Cashin vault... 214 "231 *'d93 S33) 13 SMTP | Reserve with Federal Reserve Bank. $741 $782 8724 7 = iaolor, «Ss tze'an6 = na2iai0 
Net demand dep. 13, 581 13,455 13,234 1,258 1,252 1,186 | Cash in vault.......... Bs — - oD is 28 8291722 797 382 890,483 
Time deposits... 7.055 7,034 6.760 538 532 543 | Net demand deposits. . 5,384 9,625 5,146 : : 
Gov. deposits. . 96 108 143 3 4 15 | Time deposits .... 1,370 1,344 1,157 Total 269 $15,352,239 $13,938,503 $18,661,768 
Due from banks. 1,188 1,155 1,157 116 116 164 | Government deposits 18 33 46 F ‘ iain aoe 
Due to banks. 2'930 2'797 2'717 328 321 325 | Due from banks. 141 147 79 New York City 1 9,076,908 7,882,526 11,576,212 
Borrowings from Due to banks.......... $49 10s 806 ; = - 
Fed. Res. banks 74 58 703 26 Borrowings from Fed. Reserve Bank 28 2 189 Total outside N. Y. ¢ 268 $6,275,331 $6,055,977 $7,085,556 








Statement of the Federal Reserve Banks 














Comparative Statement af Federal Reserve Banks 
































(Thousands) 
Combined Fed. Res. Banks.— -N. ¥. Federal Res. Bank.—— 

RESOURCES. May 7, Apr. 30, May 8, May 7, Ape. 30 a 8, 

1930. 930. 1929. 1930 1930. 1929. 

— with Federal Reserve 
ents . ... $1,659,814 $1,642,214 $1,309,905 $258,594 $258,594 $281,127 

Gold redemption ‘fund with 
U. S. Treasury. _ 41,097 41,097 62,060 15,257 15,257 11,154 

Gold held_ exclusively 
against F. R. notes $1,700,911 $1,683,311 $1,371,965 $273,851 $273,851 $292,281 

o™ settlement fund with 
. Boa Satemeenk irre 634,847 678,058 159,452 217,079 138,333 

Gola and gold ’ certificates 
held by banks....... 768,369 754,502 790,924  — 462,810 449,616 488,332 
Total gold reserves... $3,068,169 $3,072,660 $2,840,947 $896,113 $940,546 $918,946 
Reserves other than gold 173,955 178,937 171,332 55,590 55,663 52,103 
Total reserves $3,242,124 $3,251,597 $3,012,279 $951,703 $996,209 $971,049 
Non-reserve cash .. 63,890 62,607 78,317 12,646 11,319 32,740 

Bills discounted: 

Secured by U. S. Govern- 

ment obligations , 106,620 105,979 525,814 43,678 29,153 173,331 
Other bills discounted. 130,828 127,473 436, 208 13,507 12,117 103,558 

Total bills discounted $237,448 $233,452 ~ $962,022 $57,185 $41,270 $276,889 

Bills bought in open market 175,203 209,564 157,181 37,011 49,794 44,004 
U. S. Govt. securities: 
Bonds en ; 55,145 66,136 50,407 15.745 27,199 155 
Treasury notes 186,749 175,491 * 495 64,626 53,397 11,734 
Certificates and bills 285,950 __ 287,882 = 14,586 ___ 112,492 114,572 4,660 
Total U. S. Government 
securities Pe $527,844 $529,509 $149,488 $192,863 $195,168 $16,549 
Other securities 10,600 9,700 6,866 8,600 7,700 965 
Foreign loans on gold _ eons bss, ___ 6,355 hae woes 2,232 
Total bills and securities $941,095 $982,225 $1,281,912 $295,659 $293,932 $340,639 
Due from foreign banks 7 711 725 234 226 220 
Uncollected items 607, 416 606,619 657,596 163,975 1s. 698 180,486 
Bank premises - 58,580 58,580 58,739 15,664 15,664 16,087 
All other resources __ 12,202 ‘11,542 7,997 4,149 3,550 1,306 
Total resources $4,936,018 $4,973,881 $5,097,565 $1,444,030 $1,487,598 $1,542,527 
LIABILITIES. 
Federal Reserve notes in 
actual circulation $1,492,994 $1,507,268 $1,663,678 $170,107 $175,803 $288,490 
Deposits: ' 
Member bank—reserve ac- 

EE, aineen0wadcos0e: 2,349,436 2,384,721 2,330,033 947,990 991,131 R 
Government Petyies 33,794 22,674 28,635 9,811 2,787 7,328 
Foreign bank ... ; 5,337 5,365 7,238 1,737 1,568 2,511 
Other deposits 24,432 21,173 ___—23,308 10,825 10,528 9,655 

Total deposits $2,412,999 $2,433,933 $2,389,214 970,363 $1,006,014 $959,803 

Deferred avetianility items 559,810 562,769 608,834 147,709 149,907 160,276 
oa paid in..... we 174,185 174,209 156,179 69,715 69,756 55,969 
eer 276,936 276,936 ,398 80,001 80,001 71,282 
All Gabe liabilities 19,094 18,766 25,262 7 6135 6,117 6,707 | 

Total liabilities.... $4,936,018 $4,973,881 $5,097,565 $1,444,030 $1,487,598 $1,542,527 | 

Ratio of total reserves to de- | 
posit and Federal Reserve | 
note liabilities combined 83.0% 82.5% 74.3% 83.4% 84.3% 77.8% | 
Contingent liability on bills } 
purchased for foreign cor- 
respondents . $468,574 $465,458 $355,195 $154,419 $156,999 $111,405 | 





Weekly Gold Movement 


Week Ended May 7, 1930. 
Imports: Exports : 
From Japan $3,087 O00 None. 


From China 125, 
82,000 


$3,244,000 


Chiefly from Latin America 


Week Ended — 30, 1930. 
Imports : . uxports : 
From Brazil $36,733,000 None 
From Uruguay 1,000,000 
Chiefly from other Latin Amer- : 
ican countries 319,000 
From Japan 3,600,000 
Total $41,652,000 
Earmarked gold, net decrease 500,000 
Total $42,152,000 








DISCOUNT RATES OF CENTRAL BANKS 





BROKERS’ LOANS | 





Federal Reserve Present Date Previous (New York Reporting Member Banks) 
System: Rate. Established. Rate. (Millions of Dollars) ! 
Boston . 3% May 8,1930 4 | : 
New York 200000. 3° May 11890 3% | Om Ot 
| Senne mo 4 ae 1 ood 4 1930. count. Banks. ers. Total. mand.Time. 
Richmond .... - Apr. 11,1930 434 | May _7...1,611 1,123 1,341 4,074 3,450 623 
A «& 12° 1930 444 | Apr. 30...1,695 1,183 1,397 4,274 3.697 577 
Seeae i 6Pee. 8) 1930 «42 '| Apr. 23...1/568 1/213 11436 4/217 3/663 554 
Se TL aute 4 Apr. 12°1930 4% | Apr. 16...1/503 1/230 1/392 4/124 3,611 514 
Mi; aT 4 Abr 15,1930 42 | Apr. 9...1,471 1,184 1,339 31994 3'480 513 
Waneaa City .. a) Fob. 15.1930 «444 | Apr. _2...1,547 1,104 15316 31968 31474 494 
Detlas ‘¢ Apr. 811930 412 | Mar. 26...1/424 1/118 1,278 3,820 3,337 483 
San Francisco 4 Mar. 21.1930 41 Mar. 19...1,266 1,171 1,404 3,841 3,387 454 
‘England -3 May 1.1930 36 | Mar. 12.:.1,146 1,079 1,494 3,720 3/302 417 
“"""" 94 May 1.1930 3 | Mar. 5...1,006 1,032 1,545 3,583 3,175 408 
noone 2 May os’ 1930 5% | Feb. 26... 953 '980 1/556 31489 3/116 373 
pial $ '6 Apr. 24,1930 6 Feb. 19... 962 987 1,545 3,494 3,137 357 
Ja : ..... 5.48 Oct. 10, 1927 5.8 Feb. 11... 924 989 1,536 3,450 3, 382 
Nepelands /..'..°3 Mar. 25°1930 3% | Feb. 5... 928 927 1,547 3,402 3,029 373 
Austria ' 6 Mar. 22, 1930 Jan. 29. 823 875 1,648 3,345 2,910 435 
Belgium 3 Apr. 30.1930 36 | Jan. 22... 814 874 1,653 3,341 2'920 420 
oem ; ‘ May 3 1990 ty “ie 15... 853 877 1,636 3,365 2,949 416 
orway . 4 ar 5 ; 
Poland — ‘ Mar. 12, 1930 S May & 864 1,734 2,953 5.551 5,182 369 
- 









































Condition May 7, 1930 
; sold Bilis rotal U. S F. R. Notes Due Members Ratio 
District Reserve Securities. in Circulation. Reserve Acct &c 
Boston $247,299, 006 $40,323,000 $160,388,000 $143, 794,000 84.2 
New York 896,113,000 192,863,000 179,107,000 947,990,000 83.4 
Philadelphia 217,262,000 2 46,125,000 139,950,000 136,350,000 82.3 
Cleveland 305,604,000 2 49,996,000 180,861,000 190,513,000 84.8 
Richmond 98,293,000 1 12,640,000 68,977,000 64,190,000 78.0 
Atlanta 137,002,000 25,190,000 8,827,000 128,281,000 67,046,000 76.4 
Chicago 508,750,000 21 ,900,¢ 70,614,000 246,716,000 343,478,000 88.2 
St. Louis 111,071,000 1 19,268,000 76,698,000 79,511,000 78.4 
Minneapolis 84,230,000 : 8,387,000 59,152,000 52,845,000 77.7 
Kansas City 126,503,000 6,424,000 74,664,000 86,267,000 82.7 
pallies 56,521,000 682,000 32,413,000 62,915,000 65.8 
San Francisco 279,521,000 OL 36,695,000 154,787,000 175,437,000 84.7 
Foreign Bank Statements 
REICHSBANK 
Thousanads of Reichsmarks) 
*Apr. 3¢ tApr. 15, ae tApr. 30, 
19; 1930. 1930. 1929. 
Gold coin and bullion 2,56 2 2,550,125 2,544,427 1,891,575 
Reserve in foreign currencies $4 357,433 350,286 99 372 
Bills of exchange and checks 1,765,727 2,027,022 2,790,227 
Silver and other coins 142,647 126,385 
Notes on other banks 18,261 13,847 
Advances : ‘ 67,381 56,326 
Investments 93,090 93,133 
Other assets 9 606,612 511,644 
Notes in circulation 4,308,719 4,567,390 
Other maturing obligations 2 "638,330 519,414 
Other liabilities 162,02 160,300 159,479 
Bank rate .. 5% 5% 
*Cable report; subject to revision As re rted in the official Reichsbank statement. 
BANK OF FRANCE BANK OF ENGLAND. 
Man et (Thousands) 
} ons Oo rancs) 
illion rar May , May 8, 
May 2, Apr. 26, Apr. 19 193 1929, 
1930 193 1930 Circulation £358,490 £358, 821 £362,993 
Gold , 4 } Public deposits 16,21 8,6 
Sight balance abroad 6,885 6,90 ¢ 8 ate deposits .... 103,568 "723 98,754 
Negot. bills bought Bankers’ accounts .. 68,534 66,162 63,223 
abroad 18,709 18,706 1 y ( th ier accounts ; 36,034 36,561 35,531 
— bills, France 4,950 5,657 4,710 rovt. securities - 56.362 59,238 30° 781 
Adv. yainst secur 2.749 2,592 2,62: )ther securities ‘ 6,163 *f 754 927,317 
Negotia le bonds and ets. and advances’ 6,554 © 11,607 
sinking fund 5,394 94 ) ecurities ‘i 9 609 .° 999 15,705 
Circulation 72,372 0,770 70,899 I erves weed 66,911 64,461 58,086 
Creditor cur’nt accts. 12,369 14,550 13,356 Pp res. to liab.... 54.6% 52.9% 54.0% 
Ratio 19.98% 49.64 0.2 : on -. 164,502 164,284 160,880 
Bank rate 1 2 rate 3% 3% 514% 
BROKERS’ LOANS 
NEW YORK REf MBER BANKS 
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THE ANNALIST 





Friday, May 9, 1930 





The Commodity Price Level 


A Review of the Week Ended Tuesday, May 6, 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 131.9, a de- 
line of 0.4 point from 
the preceding week 
(132.3), and compares 
with 143.0, the index 

on the same date last 

The decline this week, bringing 








year. 
the composite index to the lowest post- 
war point, is due to sharp declines in 
metals and textiles, together with minor 


1930 


cessions, however, that the price taken 
for THE ANNALIST index at 12% cents 
seems justified. The market expects 
still further concessions. 

The textile situation also has some 
extraordinary features. Prices are now 
at the lowest point in the period covered 
by THE ANNALIST index (since 1925), 
and probably lower than at any time 
since 1916. There have been renewed 
cuts in prices of yarns, this week; cotton 
goods and sheeting have remained un- 
changed simply because absence of de- 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton. 





OTTON prices during 
the week were more 
or less under the in- 
fluence of the final 
disposition of May 
deals. May contracts 
closed on Tuesday at 
16.38, compared witb 
16.08 a week ago. 

All cotton tendered on the first notice 
day was delivered on Thursday to the 





Wheat. Rubber, Hides, Silk, Sugar, Coffee 


Altogether, there are ready for delivery 
on the May contracts on the various ex- 
changes about 300,000 bales. 

What the new owners of all this cotton 
will do with it is now the problem that 
interests traders. There. was a report 
that some of the cotton will be shipped 
to Liverpool, and there is no good reason 
why some of it should not go to other 
foreign destinations, as well as to domes- 
tic mills. 























declines in the farm products. fuels, mand has made it unnecessary to make 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=—100) 
150 | 150 
av 
145 —, 7 ; \ t 145 
? WwW \ 2 
a ra 
> 
5140 VN. 40 3 
- \ x 
3 ra] 
z z 
| 35} Ly 35 
| \ 
1301 | 130 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
192 930 
6. 8. Mis A'l 
1.Farm 2. Fool 3, Textile 4. 5. Building 7. Chem- cella- Com- 
1929 Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
April .142.7 44.1 52.0 161.7 130.3 154.3 135.2 121.4 145.3 
ay 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
June 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
nT 29666086000 47.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
a eee 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September 145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
October 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November 137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
December 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
1930. 
January ..... 136.7 142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
February .133.7 139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 
March 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
April 127.1 136.5 4129.3 153.7 118.3 149.9 131.1 116.1 133.6 
1929. 
May 7 138.6 143.6 150.6 161.2 128.3 154.0 135.2 122.2 143.0 
1930. 
Mar. 11.. 127.8 136.4 132.0 151.8 122.8 151.6 131.9 115.3 134.3 
Mar. 18.. 126.4 136.3 130.8 149.5 122.7 149.9 131.8 115.5 133.3 
Mar. 25 126.9 136.0 130.4 149.8 122.9 149.9 131.7 116.6 133.6 
Apr. Bes 127.8 137 6 130.6 150.1 121.4 149.9 131.7 116.6 134.2 
Apr 8.. 130.1 137.8 130.2 150.6 121.3 149.9 131.4 116.2 135.0 
Apr. 15.. . 126.3 137.2 129.8 153.8 116.7 149.9 131.2 116.1 133.3 
Apr. 22 125.9 135.3 128.8 157.0 116.5 149.9 131.0 116.1 133.0 
Spr. | at ines Uo - ae 115.2 149.9 130.8 115.8 132.3 
; ; . . 13.1 149. : 
Sesovined. 113 49.8 130.8 115.7 131.9 
building materials and miscellaneous renewed price concessions. Ninety per 


groups 

Finished steel, copper, lead, tin and 
zine made new declines during the week, 
copper going to 12% cents a pound, the 
lowest in more than six years. The tex- 
tile index went to a new post war low 
because of fresh declines in spot silk 
(a lag from the declines in futures dur- 
ing recent weeks and in spite of firming 
of future prices this week), and renewed 
declines in worsted yarns. In the farm 
products group, a sharp drop in steers 
and eggs is balanced by advances in 
hogs, lambs, barley and oats. Prices in 
the food products group also are mixed; 
in the fuel group, gasoline has advanced 
further, but crude petroleum has dropped 
sharply; declines in lumber and rubber 
account for the lowered building mate- 
rials and miscellaneous indexes. 

The most spectacular price decline 
during the past two weeks is that in 
copper, a decline of 4 cents to 14 cents 
two weeks ago, and another decline to 
12% cents a pound this week. In gen- 
eral, prices in the domestic market fol- 
low announcements of prices of the Cop- 
per Exporters Association for exports 
c. i. f. European base port. The an- 
nounced price on Tuesday of 13.30 cents 
a pound brought the official domestic 
price to 13 cents. There were such 
ample offers by producers making con- 


cent of the Southern mills have agreed 
to close their mills every other week 
during May, June and July, and one of 
the larger mills will run only three days 
a week. The program became effective 
May 1, and while it is hoped to liquidate 
stocks by this 50 per cent rate of produc- 
tion. prices have not yet responded. The 
hopeful feature of the situation is the 
unwillingness of Southern mills to liqui- 
date hastily; they prefer to hold their 
stocks, market them slowly and make 
further price retreats, if any, orderly. 

In the farm products group, important 
price changes are a 29-cent drop in steer 
prices, further declines in wheat, eggs, 
corn and rye, and advances in hogs and 
lambs. 

Crude petroleum prices have dropped 
from $1.537 a barrel to $1.522, but gaso- 
line prices at service stations have ad- 
vanced from 20.90 to 21.05 cents a gallon. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §Hogs. 

April 29 16.30 1.21% .98 9.91 
April 30 16.60 1.21% 97% 9.82 
May 1 16.70 1.205% .97 9.88 
May 2 16.60 1.21% .96% 10.00 
May 3 16.40 1.21% .95% 9.95 
May 5. 16.55 1.20% .96% 10.03 
May 6 16.55 1.20% re 9.99 
*Middling, New York. tNo. red, New 
York. {tNo. 2 yellow, New York §Day's 


average, Chicago 















further 
amount may be looked for. 
icated stock in New York exceeds 100,- 
000 bales and is being increased daily. 


considerable 
The certif- 


deliveries to a 


Range of Cotton Future Prices. 


—May—— ——July—— Oct. (old). 
High w. High. Low. High. Low. 
Apr. 28..16.13 15.95 16.27 16.04 15.18 14.96 
Apr. 29..16.09 15.90 16.18 16.00 15.02 14.85 
Apr. 30..16.42 16.03 16.56 16.12 15.22 14.93 
ay 1..16.59 16.38 16.71 16.47 15.18 14.94 
May) 2..16.45 16.31 16.57 16.40 14.94 14.83 
May 3..16.39 16.19 16.51 16.28 14.90 14.68 
Wk's 7-42 15.90 16.71 00 15.22 14.68 
May ..16.35 15.92 16.48 16.03 14.61 14.29 
May  6..16.48 16.32 16.61 16.39 14.77 14.47 
May 7..16.53 16.23 16.67 16.32 14.70 14.52 
May 7 
close... .16.25@16.26 16.36@16.38 14.52@14.56 
Oct. (new). Dec. (old). Dec. (new). 
High. Low. High. Low. High. Low. 
Apr. 28..14.93 14.69 15.32 15.12 15.06 14.84 
Apr. 29..14.76 14.58 16.16 15.00 14.89 14.73 
Apr. 30..14.98 14.65 15.30 15.03 15.05 14.79 
May  1..14.90 14.66 15.27 15.08 15.03 14.77 
May 2..14.64 14.54 15.05 14.94 14.77 14.63 
May 3..14.60 14.39 14.98 14.76 14.66 14.47 
Wk's rg..14.98 14.39 15.32 14.76 15. 14.47 
May 5..14.32 14.00 14.72 14.40 14.45 14.11 
May 6..14.45 14.17 14.86 14.55 14.53 14.24 
way  § .14.41 14.26 14.79 14.63 14.49 14.33 
ay 
clos. ..14.26@14.28 14.69@14.70 14.34@14.36 
Jan. (gt). Jan. (new). March. 
High. Low. High. Low. High. Low. 
Apr. 28. .15.34 15.18 15.08 14.89 15.28 14.98 
Apr. 29..15.24 15.09 14.94 14.80 15.13 14.99 
Apr. 30..15.38 15.11 15.08 14.85 15.25 15.01 
May 1..15.31 15.07 15.07 14.83 15.20 14.95 
May 2..15.10 15.02 14.80 14.72 14.95 14.83 
May  3..15.05 14.80 14.73 14.52 14.87 14.70 
Wk's Y eerie 14.80 15.08 14.52 15.28 14.70 
May ..14.78 14.50 14.55 14.19 14.68 14.30 
May  6..14.91 14.60 14.61 14.32 14.75 14.48 
May § .14.80 14.23 14.49 14.42 14.76 14.60 
Ma 
close... 14.75 14.42@14.45 14.66@14.67 


extent of 227,000 bales on New York Interest is also beginning to centre on 
contracts and 19,000 bales on New July contracts. It is claimed that the 
Orleans contracts. Additional amounts’ total July short interest is about 400,000 
SPOT PRICES OF IMPORTANT COMMODITIES 
6, '30. st Bi 29, ’30 Me 29. 
Wheat, WO. Bred (WU.)...-ccccccccccccccces . 31-20%, 9 

Corn, No. 2 WEE GO. Dos ccccecesccecoosess 97 
CERIN, . os ccrnsctaccnsateare . @ 54 33 @ .53% 

Rye, No. 2 white (bu.)........cccccccccccees 684 38 
I, MEE SUED, oo vcncncnsepenconeanese $ .71% .69 
ag best heavy steers, Chicago sy Ib.). 1%. 75 14.04 14.52 

Hogs, day’s ep, Se Chicago (100 lb.)..... 9.99 9.91 10.88 
Cotton, middlin Seo 60 4b000b 060600 ce86e00 -1655 1630 1965 
Wool, fine staple Sesvthony  . er i) 75 1.00 @ 1.03 
Wool, Ohio delaines, greasy basis (lb.). .30 g 1 30 @ .31 41 @ .42 
Steers, choice carcass (100 Ib.)..... 20.00 @21.50 20.00 @21.50 21.50 @22.50 
Hams, picnic om). Dain aie aeabd 13% 14 13% 
Pork, mess (100 Ib. 32.00 32.00 31.50 
Pork, bellies (1b. we joie 1944 .19% 19 
Sugar, granulated dib.). 049 0490 ‘04 
Coffee, Rio No. 7 (ib.).... -09% .09%@ .09%  .17% 
Flour, Minn. tent ebb.) ees 6.95 7.65 7.15 @ 7.85 7.50 8.05 

prime Western (100 Ib.) . 10.85 10.95 10.70 @10.80 12.20 @12.30 

Cottonseed oll. imm. crude, S. &. (100 Ib.).. at + 80 9.85 @10.10 
Printcloth, 38-inch, 64x60, 5.35 (yd.)...... : 06% 07% 
Cotton sheeting, brown, 36-inch, «60, 4,000 

unbranded double cuts (yd.)............+-- .074@ 07% 07%@ .07T% 085% 
Cotton yarn, Southern two-ply warps, No. 

ie Bate di ska ce cule masa cokes 29% 30 @ .31 35 
Worsted yarn, Bradford, 2-40s, halfblood 

WEAVER CID.) oc cccccccccccrccsccscccccccce 1.52 1.55 1.5246@ 1.55 1.80 ¢g 1.82% 
Silk, crack double extra, 13-15 (lb.)......... 4.20 4.25 4.58 @ 4.63 5.19 5.25 
Rayon, domestic, 150 denier, A aie (ib.) =1.15 1.15 1.30 
Coal, anthracite, stove, com any (ton)..... 9.20 9.20 8.65 
Co bituminous, steam, mine run, Pitts. . 

ES Neato ukenshacsn asa bara tice iaee ikrttee 1.35 @ 1.50 1.35 @ 1.50 1.60 @ 1.65 
Coke, Connellsville furnace (ton).........-- 2.60 2.60 2.75 
Gasoline, at service stations, Oil, Paint and 

Drug Reporter av. for 10 sections (ga 2105 20% -1960 
Petroleum, crude, at well, Oil, Paint. and 

Drug Reporter av. for 10 fields (bbl.)..... 1.522 1.537 1.673 
Pig ion, ron Age composite (ton)......... 17.67 17.67 18.67 
Finished steel, Iron Age composite (100 Ib.) _2.228 2.242 2.412 
pope qecteciytie «e Di vacdus Sdemananentions “ne 13 @ .14 18 
Lea “eeeas POE ee ‘dsthe.0ss0 0550 07 
Tin (b> SARL LILO IRE PERE 32% 34% 44 
Zinc, East St. Louis (Ib.)...........+eeeees- .0465 0470@.0475 0695@.07 
Lumber, American Contractor composite 

RII, 0 55% ces one radeaeenmabaaia mecne 20 25.20 25.75 
Brick, Amer. Contractor composite (1,000). 13.85 14.00 14.35 
Structural steel, American Contractor com- 

posite (100 Ib.).......cccccccscesccccsesers 1.825 1.825 1.925 
Cement, Amer. Contractor Senge (bbl.) 2.19 2.19 2.26 
Leather, Union backs (Ib.)..........+.++0++ 46 46 50 
Hides, native steers, roams cr. ). 14 ; 14 15 
Paper, nowapeeet, ts 3 rer 3.50 3.25 @ 3.50 3.25 g 3.50 
Paper, wrap ne ¥ 2 Kraft (100 Ib.)...... 5.25 5.50 5.25 @ 5.50 5.25 5.50 
Rubber, PL at tex crepe (Ib.).........-+- 144%@ .14% .14%4@ .14% oe 21% 

were delivered Friday and Monday, and bales. Congestion in this position is 


becoming more evident every day and it 
now appears that the Farm Board will 
follow through the same tactics. On 
Tuesday, July contracts sold at a pre- 


mium of 200 points over old October 
and 250 points over new October. Even 
at these premiums there seemed no 


scramble to sell 

With the near months holding so com- 
manding a position, there has been gen- 
eral neglect to notice the extremely low 
prices at which the further months are 
being sold. October new cotton went to 
a low of 14.39 during the week. 

World takings of American cotton were 
smaller this week than in the correspond- 
ing week last year, according to the 
weekly report of the New York Cotton 
Exchange. They tot 219,168 bales 
this week, against 312,820 in the same 
week last year. Total takings during the 
season to date are 11,881,720 bales, 
against 13,348,901 in the corresponding 
period of last season. 


aled 


The movement of American cotton 
into sight totaled 96,425 bales this week, 
against 117,486 in the same week last 
year. The total into sight for the season 
to date is 14,119,895 bales, against 14,- 
777,583 for the corresponding period of 
last season. Exports of American cot- 
ton were 45,237 bales his week, against 
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97,483 in the same week last year. Total 
exports for the season to date are 
6,275,556 bales, against 7,381,075 for the 
same period of last season. 

The world visible supply of American 
cotton is now 3,992,166 bales, against 
4,093,909 a week ago and 3,684,829 at 
this date last year. The visible supply of 
American decreased this past week 101,- 
743 bales, against 195,334 in the same 
week last year. 

The average price of middling spot 
cotton in ten designated markets on May 
2 was 15.32 cents a pound, compared 
with 15.09 the previous week and 18.25 on 
the same day in 1929. Sales of spot 
cotton reported in the ten markets for 
the week ended May 2 amounted to 
16,353 bales, compared with 12,661 the 
previous week and 42,840 for the corre- 
sponding week the previous season. 

Certified stock at New York on May 2 
was 108,611 bales, New Orleans 103,861, 
Houston 86,419, Galveston 28,764, and on 
April 30 at Norfolk 8,809, Charleston 
2,491. Total stocks including certificated 
on May 2, New York, 123,400 bales, New 
Orleans 420,974, Houston 708,063, Galves- 
ton 256,357. 

Cotton movement from Aug. 1, 1929, to May 
2, 1930, with comparisons. 


1930. 1929. 
Bales. Bales. 


7,777,807 8,754,175 


Port receipts ... : 
: 1,650, 171 1,334,068 


Port stocks . 


Interior receipts ... 5,966,848 5,777,552 
Interior stocks 84 


940,995 564,846 
Into sight 13,925,252 i 749,283 
North’n spinners’ takings. 1, 066,456 1,201,373 
South’n spinners’ ae 4,523,418 4,849,766 


World’s visible supply of 
American cotton : 3,975,166 3,679,806 


HIDES 


jcrs have thus far declined to 


be stampeded into a buying move- 

ment in anticipation of enactment 
of duties on hides, leather and shoes. 
Prices eased off during the week, May 
futures closing on Monday at 14.00 cents 
a pound, compared with 14.20 the pre- 
ceding week. 

Something like fifty thousand hides 
found their way into consuming chan- 
nels during the week ended May 3. 
Upper leather tanners were unobtru- 
sively in the market, though as a whole 
they adopted an attitude of watchfui 
waiting. 

The Federal Reserve Board reports 
that sales of women’s shoes in depart- 
ment stores throughout the country de- 
creased 18 per cent in March, compared 
with the corresponding month in 1929; 
sales of children’s shoes decreased 35 
per cent, and men’s shoes 22 per cent. 

The adjusted hide price index of The 
Shoe and Leather Reporter for the week 
ended May 3, stands at 80.5, a decline 
of 1.0 point from the preceding week 
and compares with 89.6 on the same date 
last year. 


Range of Hide Future Prices. 


May Sept.— Dec 
High. Low. High. Low. High. Low. 
Apr. 28. 15.20 15.20 ° 
Apr. 29. 15.20 15.19 15.85 15.85 
Apr. 30 15.21 15.19 15.88 15.88 
May 1. ‘ 15.20 15.20 15.85 15.85 
May 2..14.20 14.20 15.20 15.15 15.89 15.85 
May  3.. , 15.85 15.85 
Wk’s rg..14.20 14.20 15.21 15.15 15.89 15.85 
May  5..14.29 14.29 15.09 14.89 15.80 15.65 
May 6..14.30 14.30 14.95 14.90 
May 7..14.15 14.10 14.95 14.91 
May 7 
close. ..14.00@14.30 14.92@14.99 15.70@15.80 
Feb. 
High. Low 
April 28 ; 
April 29 . . 
April 30 16.20 16.20 
May 1 se 
May 2 16.10 16.10 
May 3 : a 
Week's range 16.20 16.10 
May 5 16.05 16.00 
May 6 . ‘ 
May 7 ‘ 16.10 16.10 
May 7, close.. 16.00@16.20 


WHEAT 


EPORTS of ideal growing weather 
coupled with moderate exports 
sent wheat prices down to $1 a 


for May wheat on Monday, a 
On Tuesday, 


bushel 
record low for the season. 


prices recovered somewhat and closed 
at $1.025% a bushel. 

Ideal weather conditions prevailed in 
the Southwestern Winter wheat belt and 
also in the Northwest, and there ap- 
pears to be a tendency to increase Win- 
ter wheat crop estimates. A minimum 
production of 40,000,000 bushels for 
Texas is privately estimated. Another 


Range of Grain Future Prices. 
CHICAGO PRICES. 


WHEAT. 
——Ma fiigh. Low 
High. Sow. Pp ow 
April 28...... $1, 04% $1. 01% or 1 
aeee CUCU 041 102% #0 oe 
ril 30.... 7 Oa 1. 014 Ly 06% 1 
May 1 ? 1.02% 1.00% 1.05% 1. 02 
May 2 1024 1.01% 10s 1.03 
May 3 1.02% 1.00%, 1.04% 1.01 
Week’s sees 1.04% 1.003, 1.07% 1.01% 
May 5. 1.01% 1.00 1.02: 1.014 
May 6.. 1.03% 1.01% 1.035% 1.02%, 
May 7.... i 1.0414 1.00% 1.03% 1.01% 
May 7, close. . 1. a 
Range, 1930 j 1.38 f% “00 1. 37h 1.01% 
Ja.2 May5 Ja. 2 May 5 
—Sept.—. ——-Dec.—_, 
High. Low. High. Low. 
April 28 1.105% 1.07% 1.1 1.12 
April 29....... 1.1014 1.08% 1.14% 1.13 
April 30..... - 1.09% 1.07% 1.1 1.12 
May 1............ 1.00% 1.06% 1.14 1.11% 
Sa 1.08% 1.07% 1.13 1.12 
May 3.. .. 1.07% 1.05 1.12% 1.10 
Week's range. 1.10% 1.05 1.15% 1.10 
Ss Giereieaate -. 1.05% 1.04 1.10% 1.08% 
May 8. veveeeeees 1.06% 1.05% 1.111 1.10 
9 reer —_— “a 1.11 1.08 
May 7 close. 1.08% 
Range, 1930 ...... \ 251 103 1.25% 1.08 
20% Mr. 12 Ap. 7 May7 
aa 
-——May.—— ——July.—, 
High. Low. High. Low. 
Apert BB .....605.0. Oe .79% 83% .814%4 
April ere . 82% .80 945% "328 
ril 30....: ‘80% 795% ‘83% ‘a2te 
yt rae 81% 79 .835 81% 
May 2............ ‘80% ‘78 ‘81% ‘80% 
May 3. ; .79% .78 814%, .80% 
Week's range. .82% .78 845, 804g 
May 5.... 79% .78 80% 79% 
i Sear 80 79 8152 81 
| Pree . 80% 79% .82% 80% 
May 7, close. 9% 81 
Range, 1930...... 96% 77% .98% .79 
ja. Mr. 14 Ja. 2 Mr. 14 
-——Sept.—. ‘_—-~Dec.—_, 
High. Low. High. Low. 
April 28..... , .85%  .82% .78% -T6% 
April 29.0.0 86 «84798 77a 
ril 30. E 84% 83 18 17% 
ay ee 85% 82% .795 : 
May e+ . 83% .82 11% 76% 
May 3.. 82% .81% .77% 76 
Week's eames. 86 81Y% 79% .76 
May 5... 82% 80% 764% .75% 
May 6.. : 82% .81% .76% .75% 
oe . .83 81% 765 75 
May 7, close... 81% “isa, 
Range, 1930 . _.95% .79%4 .85% 75 
Feb. 11 Mr. 14 Ap. 4 May 7 
OATS. 
——May.—. -——July.—— 
High. Low. High. Low. 
April 28.. 41% 41 42% =. 414 
April 29...|... ‘41% (40% (42% (41% 
April 30.. 404% 40 Aly% = =.40'n 
may ..... * 41 4014 «ALS 4014 
May 2 ‘ 41% 40% «41 40% 
May 3. 41% 4016 414% 40%, 
Week's range 41% .40 42 401, 
Mae Biss... 41 40% .40% 40 
cS eee 41% .40% .41% 40% 
Fs 424, .41% ts 40% 
May 7, close.. 41% 
Range, 1930. 50 40 isi, * 403 
Ja. 2 -_ 30 Ja Mr 
——Sept.— Dec. . 
' High. ion High. ‘tow 
April 28 4214 41% 14%, 44 
April 29.... 425%, 41% 445, 44% 
April 30 ‘ 41% 41 444% =43% 
| > eee 41! 401 43% =. 
May 2..... 40%  .40° 43% 431¢ 
May 3 ‘ 41 408, 434% 43 
Week's none 421 A0Y 44%, 43 
May 5. 40%, (39% (43° ‘42% 
May 6. 40% 39% .42% 421, 
May 7. 40 34% ies i" 
May 7, close.. 39% 
Range, 1930 46 345 asi” soy 
Feb.1 May 7 Ap.24 May 7 
RYE 
—May.—, —July.-—— 
High om High. Low 
dori! 3 62 C0%s 67% .65% 
pril 29 61% 67% 65% 
April 30 59% 38%, 65%, 64% 
May 1. 60% .58 65% 63% 
May 2 58%  .58 64 6314 
May 3... 58% 57% 64 62% 
Week's a . 62 57 67% .62% 
May 5. 37%, “Bott 62%, 61% 
Ss er 09%, 57% 633, .625 
May 7... 59 58 63%, 621% 
May 7, close. .58 ‘62! 
Range, 1930 ...... 1.05 57% 1.04 61% 
Ja.2 May 3 Ja.2 May 5 
——Sept ~ -- e _ 
High. Low iligh Low. 
April 28. 71% 69% .7 734 
April 29 71% 7 ae 43% 
April 30. 70%, 68% 73% 72%, 
May 1. 70%, 68 74 72 
May 2. BBY, «86.67% #73 72 
May 3 681, ~ 72% .71 
Week's same 71% 75% 71 
May 5.. coos Se 66% 71% =.70 
May Be a's -.+. 67% 66% .72 7 
ae i ‘Ste 66, -71% 408 
me ty, Gees... % an 10% 
Range. ae 


My 
Feb. 12 Mr 12 Apt Mets 


estimate for Texas, Oklahoma, Kansas 
and Nebraska is 265,000,000 bushels, 
against 261,000,000 bushels for the same 
region last year. The Canadian Na 
tional Railway report, asserting that 
there was sufficient moisture for rapid 
germination, also was considered bea 
ish. 

Exports for the week 
totaled 939,000 bushels, 


ended May 
against 545,000 


bushels the preceding week, and con 
pared with 745,000 bushels during the 
corresponding week last year. Total ex- 


ports for the season are 78,844,000 bush- 
els—about 8,000,000 bushels less thar 
during the corresponding period last 
year. 

Primary receipts, at 3,762,000 
for the week, were about 240,008 bushels 
less than shipments, giving 
relief to terminal elevators, but the dif- 
ference is not sufficiently large to be 
important. 

On the other hand continued rumors 
that the Grain Stabilization Corporation 
had been selling to millers and export 
ers did not help the market and had a 
tendency to unnerve traders. 


RUBBER 


N spite of weakness of other commad 
ities and sharp declines in the 
market, rubber prices have held firm 

and closed on Monday at 14 for May 
futures of “A” contracts, unchanged 
from last week. It cannot be said that 
the stoppage of tapping for May, which 
started on May 1, had any great influ 
ence in maintaining prices, because the 
statistical consequences are as yet not 
apparent. No reports are available t 
indicate with what success the scheme 
is meeting. 


bushels 


thus some 


stock 


It is not unlikely that the favorable. 


report of the Department of Commerce 
on dealers’ stocks of automobile tires 
had some effect in firming prices. The 
department reports total stocks of tires 
in dealers’ hand somewhat larger than 
last year; 2,550,222 this year, con 
pared with 2,383,907 last year. But the 
average number of tires per dealer has 
dropped from 94.4 on April 1, 1929, to 


Range of Rubber Future Prices 
“A'’ CONTRACT 


May July 


y Sept 
High. Low. High. Low. High. Low 


Apr. 28..14.10 13.90 14.60 14.40 15.00 14.90 
Apr. 29..14.10 14.00 14.60 14.50 15.10 14.9 
Apr. 30..14.00 13.90 14.50 14.40 14.80 14.80 
May 1..14.20 14.00 14.60 14.60 15.00 4.90 
May 2..14.40 14.20 14.80 14.60 15.20 15.0 
May 3..14.10 14.10 14.90 14.90 
Wk’s rg..14.40 13.90 14.80 14.40 15.20 14.80 
May 5..14.00 13.90 14.30 14.20 14.70 14 
May 6..14.00 13.90 14.30 14.20 14.70 14.6 
Mav 7..14.20 14.00 14.50 14.40 14.90 14.8¢ 
May 7 
close 14.007 14.40@ 14.50 14.80 
Dec Jan 
High. Low. High. Low 
April 28 15.50 15.40 15.60 15.60 
April 29 15.60 15.50 15.80 15.8 
April 30 15.40 15.40 
May Be 15.60 15.40 
May 2 15.70 15.60 
May 3 15.60 15.60 
Week's range 15.70 15.40 15.80 15.6 
May 5 15.20 15.10 
May 6. 15.20 15.10 
May . i 15.30 15.20 
May 7, close 15.20@15.30 15.4¢ 


NO. 1 STANDARD CONTRACT 


May July 2pt 
High. Low. High. Low. Higt 


Apr. 28 14.75 14.73 15.15 
Apr. 29 
Apr. 30 
May 1 
May 2 14.92 14.80 
May 
Wk’s rg 14.92 14.73 
May 14.49 14.43 
May 6 
May 7. 
May 7 
close 14.22* 14.55* 14.95 
Dex Jan 
High. Low. High. L« 
April 28 15.73 15.60 
April 29 15.79 15 72 
April 30 15.60 15.59 
May 1. 
May 2 
May 3... 
Week's range 15.79 15.59 
May 5 15.40 15.32 
May 6 15.40 15.35 
May 7 ; 15.50 15.45 
May 7, close 15.457 15.63* 
*Nominal. iTrading 





83.0 on April 1, 1930. While this is an 
encouraging decline from last year, it 
is still much higher than on the corre- 
sponding date in 1928 at 81.2; in 1927 
at 70.6, and in 1926 at 63.9. 

Stocks in Liverpool and London have 
increased 1,456° and 331 tons, respec- 
tively, and are now at new high rec- 
ords. Arrivals at New York for April 
totaled 43,622 tons, compared with 49,- 
962 tons in April, 1929. 

Rubber invoiced to the United States 
during the week ended May 3 totaled 
10,918 tons, the largest amount in the 
last ten weeks. 


SILK 


RICES have advanced, May futures 
P closing on Monday at a range of 
$3.92 to $3.95 a pound, compared 
with $3.86, the closing price the preced- 
ing week. 
Month-end statistics justify the firmer 
prices. Consumption by American mills 
for April totaled 41,585 bales, the small- 


est month’s total for the season, 9,300 
bales less than in March and 12,200 
bales less than in April last year. How- 


ever, the decreased consumption was 
fully balanced by smaller imports. April 
silk imports at 37,515 bales were about 


4,000 bales less than consumption, 
though these imports are the lowest for 
the season, 2,400 bales less than in 
March and 10,200 bales less than in 


Because of consump- 
United 


April last year. 
tion being greater than imports, 
States stocks have declined and now 
total 53,704 bales, compared with 57,773 
bales at the end of March and 90,772 
bales at the beginning of the year. 
The statistical situation in Japan is 
not so encouraging. April into-sight 
movement at 44,407 bales, while 
what less than March, is 2,000 bales 
arger than in April last year. Cumu- 
lative into-sight movement, for the ten 
months ended April 1, totals 517,802 
about 37,000 bales more than 
period last 


some- 


bales, or 
luring the corresponding 
year. Stocks in Japan, at 95,000 bales, 
have risen to a record figure, 25,000 
bales more than at the end of March 
and contrast with 27,000 bales, the stock 
yn hand on the same date last year. 
However, prices in Japan rose in sym- 


pathy with advances in the United 
States. May futures at Yokohama 
closed on Monday at 1,145 yen, com- 


pared with 1,124 yen, the price a week 
earlier. 


Range of Silk — Prices. 





June 
High’ "Low High. Low. 
28 3.87 3.86 3.92 3.90 
29 3.88 3.86 3.90 3.88 
30 3.87 3.86 
1 . 3.88 3.88 
May 3 :. 8.96 3.96 3.93 3.86 
Week's range. 3.96 3.86 3.93 3.86 
May 5 3.92 3.90 3.88 3.87 
Mey 6 3.92 3.92 3.88 3.87 
May 7 4.00 3.99 3.94 3.94 
May close 4.00@ 4.01 3.93@ 3.95 
July Sept 
High. Low. High. Low 
April 28 3.91 3.91 3.90 3.90 
April 29 3.87 3.87 
April 30 3.88 3.87 
May 1 3.86 3.86 3.90 3.89 
May 2 3.95 3.95 3.92 3.92 
May 3 3.93 3.93 3.90 3.84 
Week's range 3.95 3.86 3.92 3.84 
May 5 3.86 3.85 
May 6 3.90 3.86 3.90 3.89 
May 7, close 3.90@ 3.95 3.88@ 3.89 


COFFEE 


OFFEE futures continue dull, with 
C May prices easing off. May futures 

closed on Monday at 13 
compared with 13.04 a week ear- 
lier. Last year, on the same date, May 
futures closed at 22.45. It is becoming 
more evident each day that traders are 
vaiting until the recent loan negotiated 


.00 cents a 


pound, 


Continued on Page 1025 
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ERGERS — Following 
the lead of three other 
railway corporations 
the Delaware & Hud- 
son Company has noti- 
fied the Interstate 
Commerce C 0mm is- 
sion that it had no ob- 
jection to the dismis- 
sal of its application to acquire and 
merge into a single system about twenty 
railroads in Eastern trunk line and New 
England territory. 

The Chesapeake & Ohio, the Baltimore 
& Ohio and the Wabash already have 
withdrawn their applications to acquire 
ownership in various railroads in order 
to enlarge their systems. 

The principal roads which the Dela- 
ware & Hudson sought to acquire were 
the New York, New Haven & Hartford, 
Boston & Maine, Reading and Western 
Maryland. 

In a letter to the commission, H. T. 
Newcomb, general courisel, made it clear 
that the course decided upon by the Del- 
aware & Hudson “will be without preju- 
dice to the right of any successor to this 
company which may be authorized to 
act as a common carrier subject to the 
Interstate Commerce act, to submit a 
new application for the purpose of 
bringing about the results contemplated 
by the application in finance docket 
7,835,” which provides for the merger. 

This was taken to mean that an at- 
tempt would be made to set up the same 
system at a later date through the or- 
ganization of another company which 
would be recognized as a common car- 
rier by the Interstate Commerce Com- 
mission. 

Mr. Newcomb said that alterations in 
the procedure of the Interstate Com- 
merce Commission had revised the situa- 
tion so that the Delaware & Hudson ap- 
plication was no longer conformable with 
the established procedure and might have 
to be dismissed on that ground. He also 
pointed out that the Delaware & Hudson 
ceased to operate as a common carrier 
after midnight March 31. 

“Consideration has been given to the 
order entered by the commission on April 
7, requesting this company to show cause 
within thirty days why its application in 
the proceedings should not be dismissed,” 
Mr. Newcomb said, referring to the con- 
solidation plan. 

“I have conferred with Mr. Loree and 
am authorized to state the company’s 
views. 

“The application referred to was filed 
Sept. 17, 1929, and was similar to three 
other applications theretofore filed, which 
have been withdrawn. 

“The application was believed to be in 
strict compliance with the then existing 
rules of procedure of the commission and 
it was a serious effort materially to 
contribute to the solution of a problem of 
great importance and difficulty, namely, 
the problem of railroad combinations in 
accordance with the intendments of Sec- 
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tion 5, as revised by the transportation 
act of 1920. 

“The order of April 7 would seem to 
indicate that subsequent alterations in 
procedure have changed the situation so 
that the application is no longer com- 
formable with the established procedure 
and might have to be dismissed upon 
that ground. 

“There is a further condition that may 
be considered to render this application 
as submitted by this company presently 
ineffective. Immediately after midnight 
on March 31, 1930, in accordance with the 
order of the commission entered on Jan. 
16, 1930, in Finance Docket 7,359, the 
Delaware & Hudson Company, which 
made application, ceased to operate as a 
common carrier, subject to the interstate 
commerce act, and at the same time 
ceased to be within the purview of the 
interstate commerce act or subject to the 
regulative powers granted to the Inter- 
state Commerce Commission. 

“Section 5 (2) authorized applications 
by carriers engaged in the transportation 
of passengers or property subject to this 
act. As already noted, the Delaware & 
Hudson tis not now a carrier and is not 
now subject to the act. Under these cir- 
cumstances I have no doubt that this 
company is presently beyond that scope 
of Section 5 (2) and would not be au- 
thorized to make a new application simi- 
lar to the application in this proceeding. 

“I apprehend also that it is equally 
without power to prosecute the applica- 
tion already filed. This company will 
therefore, make no objection should the 
commission determine to take cognizance 
in this proceeding of its order of Jan. 16, 
and treat the abandonment of operations 
as a common carrier on the morning 
of April 1, as bringing about an abate- 
ment of the proceedings upon the ap- 
plication.” 


Dye Companies to Merge 


Arrangements for the formation of a 
new company through the consolidation 
of the dyestuffs and chemical division of 
the Newport Company and the Interfia- 
tional Printing Ink Corporation have 
been announced by Dillon, Read & Co., 
bankers for both companies. 

The consolidated company will have 
assets of more than $25,000,000 and an 
authorized capitalization of 350,000 
shares of cumulative preferred stock, 
$100 par value, and 2,000,000 shares of 
common stock without par value, of 
which there will be outstanding 119,239 
shares of preferred and 657,844 shares of 
common stock. Net earnings of the com- 
bined properties available for dividends 
totaled $3,500,000 last year. 

The Newport Company, formed in 
1929, produces a diversified list of or- 
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ganic and inorganic chemicals. It has 
three plants producing more than 375 
products. The International Printing Ink 
Corporation is one of the largest manu- 
facturers of printing ink and allied pro- 
ducts. It has nine plants in this country. 

The terms of the consolidation call for 
the acquisition by the new corporation of 
all or the major part of the outstanding 
securities of the International Printing 
Ink Corporation and all of the stock -of 
the Newport Chemical Corporation, 
which is to be formed under the Dela- 
ware laws to acquire all of the assets 
of the dyestuffs and chemical division 
of the Newport Company. The latter 
will continue in existence, retaining its 
wood-distilling division. 

Dillon, Read & Co. announced that 
the consolidation would be made in the 
following manner: 

“The consolidation will be effected by 
exchanging the outstanding common and 
preferred shares and warrants of the In- 
ternational Printing Ink Corporation for 
preferred and common sha 2s and war- 
rants of the new corporatio.: and by is- 
suing to the Newport Company preferred 
and common stock and warrants in ex- 


change for the outstanding shares of the ° 


Newport Chemical Corporation. 

“The exchange basis for holders of In- 
ternational Printing Ink securities fol- 
lows: 

“One share of 6 per cent cumulative 
preferred stock, series A, of the new 
company for each 6 per cent cumulative 
preferred share of International. 

“1.4 shares of common stock of the 
new company for each common share of 
International. 

“A detached warrant for the purchase 
of 1.4 shares of common stock of the 
new company at $45 per share, expiring 
June 1, 1935, for each subscription war- 
rant (now or originally attached to In- 
ternational preferred shares) for one 
common share of International at $60 
per share, expiring June 1, 1931. 

“The Newport Company will receive 
in exchange for outstanding shares of 
the Newport Chemical Corporation 46,- 
688 shares of preferred stock, 255,645.8 
shares of common stock and warrants for 
32,677.2 shares of common stock of the 
new company. 

“A. A. Schlesinger, now president of 
the Newport Company, will head the 
consolidated company as chairman of the 
board of directors and John M. Tuttle, 
now president of the International Print- 
ing Ink Corporation, will become presi- 
dent of the new company.” 


Financial Dailies May Merge 


Negotiations looking to a merger of 
two of the largest ‘inancial publications 
through the purchase of The Wall Street 
News by The Wall Street Jorunal, which 
is published by Dow, Jones & Co., are 
being carried on, it has been announced. 
If the acquisition is effected, The Wall 
Street News probably will go out of ex- 
istence. 


Kenneth C. Hogate, vice president and 
general manager of Dow, Jones & Co., 
and Melvin J. Woodworth, president of 
the New York News Bureau Association, 
which publishes The Wall Street News, 
said the purchase of the latter paper 
would not affect the financial news 
ticker service of the New York News Bu- 
reau in New York City. The service, 
they said, would be maintained as here- 
tofore and under the same management 
and ownership. Outside of New York 
City the wire system might be rear- 
ranged and some small cities might be 
eliminated. The news ticker services of 
Dow, Jones & Co. and of the New York 
News Bureau will remain competitive. 

The news staff of The Wall Street 
News will not be affected by the pur- 
chase, Mr. Hogate said, since operation 
of the ticker service would make this 
personnel necessary. 

The reason for the acquisition, Mr. 
Hogate said, was the feeling that there 
was not a large enough field for two 
conservative financial papers in New 
York. 

The Wall Street News has a paid cir- 
culation of more than 17,000, while The 
Wall Street Journal has a circulation of 
more than 51,000. 

The publications are among the oldest 
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in the financial district, The Journal hav- 
ing been founded in 1882, while The News 
was founded in 1893. Originally The Wall 
Street News was known as The Wall 
Street Summary. Later the name was 
changed to The Daily Financial Amer- 
ican. In 1925, a year after Mr. Wood- 
worth obtained control of the paper, it 
assumed its pregent name. It had a cir- 
culation of 2,200 in 1924. 


Home Fire Securities Company 


Plans to bring under the control of 
the Home Fire Securities Company the 
stocks in other fire insurance companies 
owned by stockholders of the Home In- 
surance Company are reported under 
discussion by officers of the latter com- 
pany. It was reported also that an ap- 
plication may be made to list the stock 
of the Home Insurance Company on the 
New York Stock Exchange. 

The Home Fire Securities Company is 
a holding company formed by the Home 
Insurance Company. The companies in 
which it now owns controlling stock in- 
terests are the National Liberty Insur- 
ance Company, the Baltimore American 
Fire Insurance Company and the Geor- 
gia Home Insurance Company. 

Under the plan, it is believed, an of- 
fering of Home Fire Securities stock 
would be made to stockholders of the 
Home Insurance Compgny in exchange 
for their holdings in companies affiliat- 
ed with the Home Insurance Company. 
This would bring the control of these 
affiliated companies under the securities 
company. 

The securities company was formed in 
1928 with an authorized capital of $100,- 
000,000. Rumors that the Stock Ex- 
change would be asked to list the stock 
of this company were declared to be 
without foundation by officials of the 
company, who pointed out that less than 
$5,000.000 of the authorized capitaliza- 
tion had been subscribed and was out- 
standing. 

The distribution of the stock of affili- 
ated companies is so wide among stock- 
holders of the Home Insurance Company, 
it was said, that practically the ohly way 
they could be brought under control of 
the securities affiliate would be by a 
stock offering to these holders. The 
stock is currently quoted at around $23 
a share. 

The companies affiliated with Home 
Insurance that would be brought under 
control of the securities company if the 
parent company should decide to adopt 
the plan include the Carolina Insurance 
Company, the Harmonia Insurance Com- 
pany, the Homestead Insurance Com- 
pany, the City of New York Insurance 
Company and the Halifax and the New 
Brunswick Fire Insurance Companies. 

If the plan is adopted, there will be 
no loss of identity the part of the 
companies whose Stok will be acquired, 
it has been pointed out. The names and 
managements would probably be left in- 
tact, it is said. 


National Fuel Gas Company 


The National Fuel Gas Company, suc- 
cessor to the Natural Gas Trust, con- 
trolled by the old Standard Oil Company 
prior to its dissolution in 1911, is plan- 
ning to acquire, through the Iroquois Gas 
Corporation of Buffalo, a subsidiary, the 
Harvest Gas and Oil Company of Or- 
chard Park, N. Y. The principal stock- 
holders of National Fuel Gas are former 
holders or heirs of former holders of 
old Standard Oil stock. 


CHANGES IN 
CAPITALIZATION 


i_er one of the largest finan- 





cial operations in recent years the 

General Motors Corporation is pre- 
paring to retire securities having a 
‘market value of $175,000,000 and substi- 
tute in their place a single issue of 5 per 
cent preferred stock. 

The securities to be refunded include 
1,355,738 shares of 7 per cent preferred 
stock, 14,105 shares of 6 per cent pre- 
ferred stock and 19,317 shares of 6 per 
cent debenture stock. These represent 
all of the outstanding senior share is- 
sues of the corporation. 

In order to carry out the plan, the 
principal result of which will be a sim- 
plified capital structure, the directors 
have decided to submit to stockholders 
at a special meeting on May 26 a pro- 
posal to create a new issue of 6,000,000 
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shares of 5 per cent preferred. No new 
financing is involved, nor is any contem- 
plated at this time, it was announced. 
The new stock will be used to refund the 
present senior securities through an ex- 
change on the following terms: 

For each of the 1,355,738 shares of 7 
per cent preferred now outstanding, 1.35 
shares of the new 5 per cent preferred. 

For each of the 14,105 shares of 6 per 
cent preferred now outstanding, 1.10 
shares of the new 5 per cent preferred. 

For each of the 19,317 shares of 6 per 
cent debenture stock, 1.15 shares of the 
new 5 per cent preferred. 

Such stock as may not be exchanged 
under this offer will be called later for 
retirement. The present 7 per cent stock 
is callable at $125 a share, the 6 per cent 
preferred at $110 a share and the 6 per 
cent debenture stock at $115 a share. 

The entire operation, it was an- 
nounced, will be underwritten by J. P. 
Morgan & Co. The retirement of such 
old stock as may not be exchanged for 
the new issue will be financed through 
this underwriting arrangement. It is 
calculated that a total of 1,867,976 
shares of new 5 per cent preferred will 
be issued to holders of the present senior 
securities in the event that all of them 
elect to make the exchange. This would 
leave unissued 4,132,024 shares of the 
proposed 6,000,000-share issue. 

“The exchange does not give rise to 
any Federal income tax liability and 
further, since in connection with the 
transaction a substantial amount of 
existing surplus will be capitalized, the 
exchange should be attractive to the 
present holders of our senior securities,” 
said an announcement by President Al- 
fred P. Sloan Jr. “At the same time, the 
corporation benefits by a simplification 
of its senior security structure and by 
a reduction in the annual amount pay- 
able as dividends on its preferred shares. 
Upon the exchange and retirement of 
the present outstanding senior securities, 
the new 5 per cent preferred stock will 
constitute the only senior security of the 
corporation outstanding, and will be 
vested with all the rights, privileges and 
preferences enjoyed by the present 7 per 
cent preferred stock.” 

The company has outstanding 43,500,- 
000 shares of common stock which are 
not affected by the present operation. 
There are no bonds outstanding. © 

General Motors is now paying annual 
dividends aggregating about $9,690,698 
on the preferred and debenture stocks 
outstanding. Should all of the present 
stocks be exchanged for the new 5 per 
cent preferred issue, the annual divi- 
— would amount to $9,339,- 
880. 


Certain adjustments of stock provi- 
sions are involved in the new plan, but 
are yet to be worked out. Under the 
present arrangement no cash dividend 
may be paid on the common stock when 
the net quick assets in excess of current 
liabilities are less than 75 per cent of 
the par value of the outstanding 7 per 
cent preferred. The sole voting power is 
vested in the common stock. 

The present preferred share structure 
has been in existence, except for minor 
changes, since June, 1924, at which time 
there was authorized $500,000,000 of 
$100 par 7 per cent preferred, $16,183,- 
400 of $100 par 6 per cent preferred and 
$60,801,000 of $100 par 6 per cent de- 
benture stock. 

General Motors, in going resources, is 
among the first four American compa- 
nies. Current and working assets at the 
end of 1929 totaled $368,961,000, while 
current liabilities of $117,673,000 left net 
working capital of $251,288,000. Sur- 
plus is in excess of $380,000,000. 


Akron, Canton & Youngstown 


An additional issue of $1,500,000 
Akron, Canton & Youngstown Railway 
Company general and refunding mort- 
gage 5% per cent bonds, Series B, due 
on April 1, 1945, has been placed on the 
market by Otis & Co. The bonds, which 
are issued subject to the approval of the 
Interstate Commerce Commission, are 
priced at 99%, to yield more than 5% 
per cent. 

‘Proceeds from the sale of these bonds 
will be used to refund a like amount of 


first mortgage 6s, due on July The 
road reported net income available for 
interest in 1929 as $1,074,050, compared 


with $785,883 in 1928 


Bankers Trust Company 


In a deal involving close to $30,000,- 
000, and constituting one of the largest 
transactions in bank stock on record, 
holdings of the John D. Rockefeller in- 
terests in the Bankers Trust Company 
have been sold to a syndicate composed 


of officers of the trust company and of 


the investment banking firm of Bon- 
bright & Co. Coincident with the news 
of the sale of the Rockefeller stock, 
amounting to about 170,000 shares, it 
was announced that Winthrop W. Ald 
rich, president of the Equitable Trust 
Company, and the representative of the 


Rockefeller interests on the board of 


Bankers Trust, would retire from the 
latter position on assuming the presi- 
dency of the enlarged Chase National 
Bank with which Equitable is to be 
merged. 

Mr. Aldrich’s retirement from the 
Bankers Trust board is made necessary 
it was explained, because directors of 
national banks. are forbidden, by the 
laws against interlocking directorates, to 
be directors of trust companies. It could 
not be ascertained whether the Rocke- 
feller interests had disposed of all thei 
holdings in Bankers Trust or merely the 
major part of them. The number of 
shares involved is so large, however, 
that it is considered unlikely that they 
retain any important holdings in the 
bank. 

Seward Prosser, 


chairman of the 


1017 
Bankers Trust Company, in confirming 
the news of the deal, explained that the 
transaction did not have any significance 
pointing to prospective mergers or af- 
filiations between the Bankers Trust and 


any other institution. 


Cities Service Company 


The Public Utility Holding Corpora- 
tion of America, of which Harris, Forbes 
& Co. are bankers, has sold for cash all 
its holdings in the Federal] Light and 
rraction Company to the Cities Service 
Company. This gives the Doherty com- 
pany a majority of all Federal voting 
stocks. 

As a result Public Utility Holding has 
more than $20,000,000 in cash and readily 
marketable securities. The cash holdings 
alone are believed to be almost $15,000,- 
000. The company has no debts. 

The deal, it was reported, is prelimi- 
nary to further expansion of Public Util- 


ity Holding’s permanent investments, 
which include substantial minority inter- 
ests in the Central Public Service Sys- 
tem, International Hydro-Electric Sys- 
tem, Associated Gas and Electric and 


other American utility companies, includ- 
ing Pacific Coast gas and electric sys- 


tems. It acquired recently a controlling 
stock interest in the South American 
Railways Company, which owns proper- 


ties in Buenos Aires and Argentina. 


Financing by Fox Interests 


Two pieces of financing, one complet- 
ing the Fox Film financing plan and the 
other incident to the acquisition of Fox 
Film and Fox Theatres Corporation by 
General Theatres Equipment, Inc., have 
been done by two separate banking 
groups. The first comprised an issue of 
$55,000,000 Fox Film Corporation 6 per 
cent secured notes, due April 15, 1931, 
which was offered at par by a group 
headed by Halsey, Stuert & Co., Inc., 
and including the Bancamerica-Blair 
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Corporation, Dillon, Read & Co. and 
Lehman Brothers. 

The second represented an additional 
issue of 433,000 shares of common stock 
of General Theatres Equipment, Inc., 
which are represented by voting trust 
certificates. The ‘stock was offered by 
a group headed by Pynchon & Co., and 


including West & Co. and W. S. Ham- 
mons & , and priced at $48.50 a share. 
Proceeds from the sale of the notes 


and the stock, together with the pro- 
ceeds from the recent issue of $30,000,- 
000 General Theatres Equipment, Inc., 
6 per cent debentures, will take care of 
a total of $102,000,000 of indebtedness 
of the Fox Film Corporation and of 
Fox Theatres Corporation. The $55,- 
000,000 note issue will be refunded at 
maturity by a long-term issue, according 
to present plans. 

he note issue will be secured by the 
pledge of 660,900 shares of Loew’s, Inc., 
common stock and all of the capital 
stock of the United American Investing 
Corporation, which has a_ substantiai 
stock interest in the Metropolis and 
Bradford Trust Company, Ltd., which in 
turn owns 65 per cent of the ordinary 
stock of the Gaumont British Picture 
Corporation. 


Crocker-Wheeler Electric Manufacturing 
Company 


Stockholders of the Crocker-Wheeler 
Electric Manufacturing Company have 
been called to vote on May 14 on a plan 
to limit its authorized capital stock to 
400,000 shares of no par value common 
stock. The company now has author 
ized 10,000 shares of $100 par value 
preferred stock, of which all that was 
outstanding has been redeemed. 


Graham Adams & Co. 


Announcement has been made of the 
organization of Graham Adams & Co., 
Inc., investment bankers, with offices at 
52 Wall Street, New York City. The 
officers of the new corporation are as 
follows: 

Graham Adams, formerly a partner 
of J. A. Sisto & Co., president. director 
Checker Cab Manufacturing Corpora- 
tion, National Rubber Machinery Com- 
pany, Parmelee Transportation Com- 
pany, Hygrade Food Products Corpora- 
tion, Moto Meter Gauge and Equipment 
Corporation, Nathan Strauss, _Inc.; 
Strauss-Roth Stores, Inc.; Italy- America 
Corporation, Fisk Discount Corporation 
and Standard Oilshares, Inc.; Arthur D. 
Mendes, formerly a general partner of 
F. J. Lisman & Co., vice president, 
director Times Square Trust song 
Lee Sherman, formerly with Geor 
Burr & Co., vice president; Morr fT w W. 
Gaines, formerly with Brown Brothers 
& Co., vice president, and Harry S. 
Ronaldson, formerly manager of the bond 
department of the Banca Commerciale 
Italiana Trust Company, secretary. 


Puget Sound Power and Light Company 


A new issue of $9,000,000 Puget Sound 
Power and Light Company first and re- 
funding mortgage 5 per cent bonds has 
been placed on the market by a syndicate 
comprising Stone & Webster and Blodget, 
Inc.; Lee, Higginson & Co., the Chase 
Securities ‘Corporation, Harris, Forbes 
& Co., the Bancamerica-Blair Corpora- 
tion, Brown Brothers & Co. and Esta- 
brook & Co. The issue is priced at 95! 
to yield 5.37 per cent. 

More than 98 per cent of the common 
stock and all of the junior preferred 
stock of the company are owned by the 
Engineers Public Service Company. The 
\borrowing company reported earnings of 
$7,695.467 for the year ended on March 
31 as applicable to interest, equivalent 
to 2.44 times the annual interest require- 
ments on the total outstanding bonded 
debt of the company and its subsidiaries, 
including this issue. 


Phillips Petroleum Corporation 


An offering of 675,709 shares of stock 
of the Phillips Petroleum Corporation to 
stockholders of record of May 15 on the 
basis of one share for each four shares 
of stock held at $32 a share has been 
announced by Frank Phillips, president. 
The offering, which has been underwrit- 
ten by a group headed by Bancamerica 
Corporation and Chatham Phenix Cor- 
poration, will provide funds for extend- 
ing the gas, public utility, manufactur- 
ing. transportation and marketing divi- 
sions of the company. 

The offering will provide the company 
with more than $21,000,000 in additional 
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capital. It was approved by the directors 
on April 28 

Mr. Phillips announced the offering 
in a letter to stockholders in which he 
said: 

“The purpose of this issue is to reim- 
burse the treasury in part for capital 
expenditures heretofore made and to pro- 
vide additional funds for the company’s 
program of extending its activities in the 
manufacturing, transporting, marketing, 
gas and utilities divisions; thus attain- 
ing a position to participate further in 
all departments of the business and to 
take advantage of the changing economic 
conditions which at times throw the 
major profits into one or another of its 
divisions. The partial development of 
this program which has been accom- 
plished up to the present time has shown 
very gratifying results; the income of 
the company having become so diversi- 
fied that more than 50 per cent of net 
earnings in 1929 were derived from ac- 
a other than production of crude 
oil. 

“As of April 15, after oe effect to 
the net proceeds from t new issue, 
net cash and other omen assets were 
approximately $40,000,000, or consider- 
ably more than the entire funded debt. 
The statement also reflects over $194.- 
000,000 invested in the _ properties, 
against which a reserve of over $78,- 
000,000 has been set up.” 


Rock Island Railroad 


Stockholders of the Rock Island Rail- 
road Company have approved increasing 
the capital stock by $30,000,000 to $170,- 
000,000, the issuing of $32,228,000 in 
thirty-year 4% per cent convertible 
bonds and a proposal to renew the com- 
pany’s organization under Illinois and 
Iowa laws. The renewal is for fifty 
years from June 3. An increase in the 
number of directors to fifteen from thir- 
teen also was approved. 

It was voted to repeal a provision that 
the company’s limit of indebtedness 
should not exceed $275,000,000 exclusive 
of bonds issued for acquisition of other 
railways or property 


Truax-Traer Coal Company 


Directors of the Truax-Traer Coal 
Company have voted to offer to com- 
mon stockholders rights to subscribe to 
additional shares at $15 each on a basis 
of one new share for each eight held. 
The offer will open ®n May 9 and close 
on May 29. 

Proceeds of the offering will be used 
to reimburse the company for certain 
capital expenditures made in the last 
year. Goldman, Sachs & Co. and Lane, 
Piper and Jaffray, Inc., have underwrit- 
ten the issue of rights. 


United States Rubber Company 


A new issue of $15,000,000 United 
States Rubber Company 6 per cent se- 
cured notes, due on June 1, 1933, has 
been offered by Kuhn, Loeb & Co. at 99, 
to yield 6% per cent. The proceeds will 
be applied toward the payment of $18,- 
336,000 of 74% per cent notes which will 
mature on Aug. 1, next, thus effecting a 
saving in interest of about $475,000 an- 
nually. 

The new notes will be secured by 
pledging $20,000,000 principal amount of 
the company’s first and refunding mort- 
gage 6 per cent bonds, series B, due on 
Jan. 1, 1947. They will be callable on 
thirty days’ notice, as a whole only, on 
June 1, 1931, at 102, and thereafter on 
any interest date at par plus a premium 
of one-half of 1 per cent for each six 
months between the redemption date and 
the date ef maturity. 

Current assets of the company and its 
subsidiaries, as of Dec. 31 last, adjusted 
to give effect to this financing, amounted 
to $113,174,338, or about six times cur- 
rent liabilities which, similarly adjusted, 
amounted to $18,967,973, making current 
assets equivalent to more than 97 per 
cent of the funded debt outstanding on 
completion of this financing. Inventories, 
including crude rubber, were carried at 
cost or market, whichever was lower. 

Net income of the company and its 
subsidiaries for the last six years, ap- 


plicable to the payment of interest, but 
before depreciation, inventory adjust- 
ments and Federal taxes, was, in each 
year, more than twice interest charges. 
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UBLISHED financial statements of 

nearly 1,000 corporations, both in 

the aggregate and classified by 
thirty lines, show improvement in finan- 
cial structure at the close of 1929 as 
compared with the two preceding years, 
which in themselves were record years, 
according to an analysis made by Ernst 
& Ernst, accountants. But certain back- 
ward tendencies are reflected in 1929, 
it is said. Inventories increased and the 
cash position declined. The inventory 
situation at the year-end, it is pointed 
out, was no doubt due partly to the late 
arrival of the business reversal which 
checked stock clearing and partly to sub- 


normal crop conditions which necessi- 
tated the carrying ove f larger stocks 
in certain lines. 

Comparative 
posite study, 1929 with 


summaries of the com- 
1928 and 1928 


with 1927, show the following: 
1929 1928 
Compared Compared 
with 1928 with 1927 
No. of P.¢ No. of P.C 
Increases in Cos.* Inc Cos.* Inc 
Sales , 396 9.00 494 8.16 
Earnings 794 18.73 815 20.49 
Working capital. 950 4.37 914 8.86 
Cash and securities.950 +4.72 914 19.09 
Inventories 950 9.36 762 3.89 
Permanent assets. .950 6.60 914 4.60 
Ratios 
Current assets to current liabilities 
950 companies, 1929 4.58 :1 
950 companies, 1928 4.61 :1 
914 companies, 1927 4.74 :} 
Inventories to working capital 
950 companies, 1929 61:1 
950 companies, 1928 58:1 


*Number of companies depends on reports 
available at time of study. Sales figures 
are not included in many published reports 

+Decrease. 

The analysis states that a previous 
study covering a more limited number of 
companies showed that at the close of 
1920 inventories actually exceeded the 
amount of net working capital for the 
group as a whole. 

“By the end of 1926 the situation was 
improved to the extent that for these 
same companies, inventories then repre- 
sented approximately 63 per cent of the 
net working capital, while current assets 
had increased to 4.64 times the current 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 3, 


STOCKS 
-~ Net 
Sales. High. Low. Last. Chg 
300 Aero Klemm ... 1 % % «. 
600 Amal Laundries 4 3 3%+ & 
200 Am Bemberg, B ~~ 20 20 


700 Am & Cont, w w 26% 25 25 2 
14,600 Amer Corp, w w, wi 11% 10 10% ly 


15,100 Am Eagle Air..... 1% § in + w 

100 Am Solv & Ch rts 2% 23 2% — 3% 
2,100 Am Util & G, A 30%, 25%, 25% 1 
4,900 Appal Gas w, wi... 7 6% ig % 
7,300 Assoc G > E °'30 rts 17% 14 14 2h 

200 Do '31r 17 16% 16% oy 
7,500 Do opt rr rts, wi 5% 4% 4% 7, 
1,600 Do $5 pf, wi 8844 84% 88 + 3% 

100 Atlas Utility . 14% 14% 14% 

1,800 Automotive Std 1% 1% 1% % 
4,000 Bagdad Copper 2.00 1.85 1.91 +.01¢ 
1,300 B/G Sandwich 9% 8 1 

200 Butte Madison M 2.85 2.85 2.85 ‘ 
1,400 Claude Neon Lts 16% 15 15 1% 

100 Coast Copper 15 15 15 F 

500 Color Pictures 13 12 12 ly 

700 Columbia Bak H 3% 3% 

100 Do ist pf 21 21 21 + 6 
1,400 Como Mines ‘ 2.00 1.90 2.00 +.05c 
3,200 = } eee 114% 11 11 uy 
1,300 eee 31% 31 31 4 

200 Cont Cnicage 24% 24 24% 

100 Cont Shares pf. 86 86 86 

300 Corp Sec, wi 27% 27% 27% % 
12,500 Det & Can Tun T%, 6% ys 1 
1,100 Dixton, Inc .. 12%, 12 12%+ % 
2,600 Dresser (S R) Mfg, B 4216 35% 3514 
2,900 Duq Gas, w i.... 15% 13% 15% + 1% 

100 Empire Am Sec 6 6 6 1 

100 Fed Avia, w w 4% 4% 4% —I17Tk% 

200 Fine Arts Foods. 24%, 24% 24% ay 

300 First Am Bancp pf, A 12 ll 12 
2.700 Gen Motive 13% 12% 13% Bs 
1,000 Gen Motors n pf, wi 95% 945%, 95% 

200 Gt Nor Invest, A 32%, 31% 32% 4 
3,000 Hamilton Gas .. ™ 7 7 A 

600 H Rubinstein pf. 191g 17% 17% ly 

100 Horni Signal, A 5 5 5 + 

500 Do pf, wi..... 19% 19% 19%+ %& 

200 Intercont Pwr, A, rts 34 3% 3% ly 
6,400 Int Rustless Iron 1% 1% «1% ly 
1,400 Int Util, B, war 10%, 9% 9% — 1 

700 Int Vitamin : 4% 2% 4 +1 

100 Interstate Nat Gas.. 30 30 30 1% 

200 Inv Co of Am, A 50% 50 50% 

200 Do pf 901, 90 9016 
5,900 Ironrite Ironer 5 5 Shy, %% 
2,200 Jenkins Telev ‘ 6% 5% 5% y 
1,000 Kaybee Stores 144% 124, 14% + 2% 
5,800 Kinner Air & M . oe “a i-— % 

200 Landay Bros 2% 2% 2% ‘ 
3,600 Lautaro Nitrate 9% 8 Rig a 
2,500 Lone Star Gasrts,wi 4% 4% 4% ly 

300 Macfadden Pub 22% 20 20 1% 

100 Do pf 41% 41% 41% — 14% 

900 Maplewood Prod, A. 7% 5 5 21, 
4,800 Marvin Radio T... 3 1% 2 % 
1,200 Maxweld Corp 104% 10 10% de 

200 — Unitea pf, w 

w, 48% 48 48% 
2.300 Monarch Royal pf A 18 16% 19 + 1% 
2.500 Nat Copper 2% 1% 1%—- & 
100 North Am Tr Shares 10% 10% 10% % 
15,800 No European Oil 3 2 2k ly 
3,000 Petrol Conv .. . 114 10 10%- 1 
2,600 Phantom Oil, w i 2042 20% 20% ly 
2,300 Phillips Pet rts, w i 1% 1% Ie 

600 Pollack Mfg 2% 2% 2 

10) Pure Oi! pf 7, 97 97 3%, 

100 Radio Sec 3% 3% 3% + s 
700 Reynolds Invest 10 9%, 9% A 

300 Rhodesian Select Tr. 11% 10 10 1g 
200 Roxy Theatre 3 3 3 1 

100 Rumidor Corp 18 18 18 6 
1,200 Saranac Riv Pr 21 20 21 +1 
80) Seabd Util Shrs war. 1% 1% -— \& 
6,100 Shamrock Oil 26 21 21%, — 1% 
2,500 Sheldon Mining 50 =O —.05 
200 Sherritt Gord Min...2.60 2.60 2.60 +.55 
500 Skelly Oil pf, ww, wi.100 99% 99% + \& 
100 Solid Carbonic, Ltd.. 23 23 23 
500 Splitdorf Beth ‘ 5 4 4 1 
400 Stand G & E pf 99%, 99% 994% ly 
200 Swaliow Airplane 3 3 3 —2 
3,800 Sylvester Util, A 3% 2% 3 P 
5,800 Thatcher Sec rts ly de go 38 
5,700 Trent Process ... mam 1% -1%— 

100 Twin St Nat Gas, A. 15% 15% ug 
300 Twin Tape ‘ 14% 14% 14g % 
2,100 Union Cigar \ . fn + is 
100 U § El Lt & Pwr. A 42. 42 42 + & 


1930 


STOCKS 
Net 
Sales. y High. Low. Last.Ch'ge 


500 Util Hydro & Rail 


Shares, w w lig 10% llye+ % 
4,800 Do war “ti 144 1% 
100 Vipond Con Min, Lt 1 1 
100 Williams Alloy Prod. 14 14 14 9 
900 Zenda Gold 9¢ 90 96 02 
BANKS 
60 Bank of U S§ units 73 70% 70% 3 
35 Chase 163% 163 163 6 
10 Chemica! 85 85 85 
500 Irving 644% 59% 59% 5% 
INSURANCE 
1,400 Judea Life 16% 144%, 16% 
500 Nat! Liberty 1714 16 16 13, 
1,600 Seaboard Surety 2644 24%, 26% 1g 
SCRIP 
100 Elec Bond & Share 5.50 5.50 5.50 15 
43,800 Fox Film 10 91 100 + § 
BONDS 
$41,000 Appalachian Gas det 
6s, ‘45, w i % 100% 100% 


10,000 Assoc Tel, A, 5s, 63, 
wi 7l, OT% BT% 


5,000 Birm'ham Ei 414s, '68 921%, 9215 92i, Sly 
80,000 European El deb 61% 

"65, wi 16 76 761, ly 
25,000 McKesson & Rob det 

Sigs, w i ) 95% 95% Mg 
72,000 Memphis Nat Gas 6s 

°43, ex w st y9%, 92 991, 
16,000 Pacific N W Pub S 

cv 6s, '50, w i 10; 99%, 99% 3% 
9,000 Shamrock Oil 6s 39.108 104 104 lo 


40,000 South Am Ry 6s, '33.100 100 100 

1,000 Unit L @ P @s, ‘75 % 99% 99% ~ 1% 
5,000 Do 619s, "74 102 102 

5,000 U S Rub Notes 6s 





33, w i 99 97, 
1,000 Ward Baking @s, ‘37.1011, 
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liabilities from a ratio of 2.85:1 at the 
end of 1920. At the close of 1920 inven- 
tories for the 950 companies included in 
the study averaged 61 per cent of the 
net working capital, still relatively a 
little lower than the 1926 ratio, not- 
withstanding the year-end slump in busi- 
ness and the consequent increase in in- 
ventories in 1929 over 1928 of 9.36 per 
cent. This seems to be concrete evidence 
of the careful attention being accorded 
inventories on the part of management 
generally, to the end that production be 
regulated to consumption and excess in- 
ventories avoided wherever possible. 
“This study seems to indicate that 
cash and readily convertible assets avail- 
able at the end of 1928 permitted cor- 
porations to carry increased inventories 
on their own resources instead of bor- 
rowing for this purpose to any great 
extent. This is supported by the fact that 
the ratio of current assets to current 


American Security News 
6 Earnings Records 


Chrysler Corporation. This showed for 
the three months ended on March 31 a 
net profit of $180,717, equivalent to 4 
cents a share on the outstanding 4,470,- 
456 shares of common stock after taxes, 
interest charges and depreciation. The 
company reported a net loss of $2,828,- 
251 in the preceding quarter and a net 
income of $8,838,173, or $2 a share, on 
4,411,990 shares in the first quarter of 
1929. Earnings for this year’s first 
quarter were in line with Wall Street’s 
expectations. 

Walter P. 


Chrysler, president and 


annual dividend rate from $5 annually 
to $4 on its common stock. The direc 
tors, at a meeting in South Bend, Ind 
declared a quarterly dividend of $1 a 
share on the common, compared with the 


former rate of $1.25. The $5 dividend 
rate had been in effect since Decembe1 
1925. 


Earnings of the company during the 
quarter ended March 31 amounted to 
$1,492,137 after depreciation, interest, 
Federal taxes and other charges, equiva 
lent, after deduction of preferred divi 
dends and minority stockholders’ inte: 


COMPARATIVE STUDY OF INDUSTRIAL CORPORATIONS 


As Compiled From Published Financial Statements, 


CLASSIFICATION 


Aeronautics 

Amusement companies 
Automobile and truck 

Aut» parts and accessories 
Bakeries 

Beverages and confections 
Srass and copper products 
Building supplies 

Business equipment 
Chemicals 

Clothing ma inufacturers 

Coal ‘ mining 

Drugs 

Electrical household equipmeni 
Food products (miscellaneous) 
Iron and steel 

Machinery and tools 

Meat packers 
Merchandisin 

Metal products (sundry) 
Mining and smeiting 

Ou producers, refiners 
Pap-r products 

Printers and publishers 
Railroid equipment 
Restaurant chains 

Shoe manufacturers 
Textiles 

Tire and rubber 

Tooacco products 
Unclassified manufacturing and trade 
Total 


*Decrease Sales figures are 


liabilities 
1929. 

“While permanent assets increased 6.60 
per cent during the year net working 
capital increased 4.37 per cent and the 
current ratio position was not materially 
affected by the increases in permanent 
assets and inventories. 

“Allowances should be made in these 
comparisons for the undeterminable in- 
fluences of expansion of business, acqui- 
sition of additional companies through 
mergers, commodity price changes, dif- 
ferences. in composition of groups, &c. 
Items have been excluded from this tab- 
ulation in cases where it was apparent 
that late 1929 occurrences were such as 
to distort the comparison for any par- 
ticular company.” 


declined very little, 1928 to 


Anaconda Copper Mining Company 


Reflecting the price of 18 cents’ a 
pound for copper that prevailed most of 
last year, the report of the Anaconda 
Copper Mining Company and subsidiaries 
for 1929 showed a net income of $69,115.- 
728 after all taxes, depreciation and pro- 
portion accruing to minority interests 
and after charging off $4,080,866 in dis- 
count and interest paid on bonds re- 
deemed on Aug. 1. These earnings were 
equa! to $8.29 a share on 8,828,063 shares 
outstanding at the end of the year, and 
compared with net earnings of $24,174,- 
780, or $6.63 a share on 3.648,311 shares 
in 1928. The company’s subsidiaries in- 
clude the Chile Copper Company,: the 
Greene Cananea Copper Company and 
Andes Copper. 

The company’s income account follows: 


$305, 751,876 
223,972,464 


"$1,779,412 


Gross sales and earnings 
Cost. inchiding ali taxes 


éther income 8,483,040 
90,262,452 

Depreciation . $11,685, 736 re 
Int. and dis. on bonds. 8,258,977 19,944,713 
Net income 70,317,739 
Minority interest 1,202,010 
Net . $69,115,728 


Chrysler Corporation 
Unfavorable conditions in the automo- 
bile industry in the first quarter of the 
year, which have been illustrated in re- 
cent reports of earnings, were empha- 
sized in the quarterly return of the 


9: 
not included in many published reports 


-Per Cent Increase 


Plants & 

No.of Cash and Inven- Working Prop- 
Cos. Securities. tories. Capital. erties. 
3 *49.95 “s. 33.12 
9 *21.33 *34.12 37.89 
18 *31.21 "4.12 *9.30 10.61 
49 *3.84 9.27 6.48 22.08 
16 4.47 4.03 *4.87 6.63 
22 *22.40 50.92 5.94 4.29 
13 10.85 6.81 7.72 7.45 
62 "9.84 7.17 2.75 5.54 
11 *13.82 9.21 *1.84 8.41 
20 3.92 22.58 9.47 17.70 
34 3.37 1.19 *1.13 8.07 
13 3.27 3.61 * 61 3.27 
17 *3.85 9.91 *2.35 15.55 
12 *17.61 9.42 4.46 5.41 
41 *3.69 *8.65 6.56 8.14 
30 * 55 13.60 3.50 *1.94 
76 *26.34 19.83 3.41 5.94 
15 *8.01 1.83 14 76 
33 3.63 14.02 10.25 18.07 
76 ).48 9.10 6.09 8.31 
34 3.04 19.27 7.58 *.14 
38 7.39 15.69 11.79 8.28 
24 *2.87 2.76 5.03 5.75 
17 26.84 2.67 7.06 4.36 
16 *10.42 19.61 56 *.75 
6 10.48 *6.60 5.23 
13 34.86 *11.82 3.00 59 
42 W.29 *17.28 *6.58 88 
14 9.46 91 72 12.43 
22 10.78 6.33 7.11 5.55 
112 6.76 13.88 14.08 11.89 
») “4, 72 9.36 4.37 6.60 


chairman of the board, said conditions in 
the gutomobile line now were more stabil- 


ized and the industry probably had 
turned the corner for the better. He 
noted a marked shift toward lower- 


priced models and said the trend had ben- 
efited the Chrysler Corporation. 

The directors declared the quarterly 
dividend ‘of 75 cents a share on the com- 
mon stock, payable on June 30 to stock- 
holders of record on June 2. It will be 
the corporation’s eighteenth consecutive 
cash dividend. 

The corporation’s report said in part: 

“Net current assets as of March 31 
were $71,764,873.95, an increase of $379,- 
795.87 for the quarter. Compared with 
March 31, 1929, net current assets de- 
creased only $6,642,731.49, notwithstand- 
ing the retirement since that date of 
$9,639,500 of debt and the payment of 
dividends amounting to $10,041,453. 

“The ratio of current assets to current 
liabilities, after providing for first quar- 
ter dividends, was 4.05 to 1, compared 
with 2.77 to 1 on March 31, 1929. 

“During the first three months of 1930 
the corporation’s net investment in per- 
manent assets decreased $2,463,720.28. 


“Net operating profit for the twelve 
months ended March 31 was $13,244,- 
711.87. Despite the current recession in 


business the corporation, during the past 
twelve months, has earned its dividend, 
reduced its debt and maintained its net 
current asset position. 

“Domestic registrations for March, 
1930, compared with the average of 1927, 
1928 and 1929 indicate that the number 
of units delivered in March, 1930, was 
101.25 per cent of the previous ’three 
years’ average. The figures show that 
if Plymouth, Ford and Chevrolet, the 
three lines of cars selling in the lowest 
price field and largest volume, are elimi- 
nated, sales of all higher priced units in 
the industry were approximately 64 per 
cent of the previous three years’ aver- 
age. Sales of Chrysler Motors units on 
chis comparative basis amounted to 80 
per cent. of the previous three years’ 
average.’ 


Studebaker Corporation 


Reduced earnings, as a result of the 
smaller demand for automobiles in the 
first quarter of this year, led directors 
of the Studebaker Corporation to cut the 


Years 1929-1928 
1929 Over 1928-. Ratio—Current 





Ratio—Inven * Incr 
Assets to tories to Work 1929 
rent Liabilities ing Capital. No. of ver 
1929. 1928 1929 1928 Cos 1928 
6.67 4.61 3 23.90 
1.89 3.25 6 14.65 
3.16 2.78 70 6 2 83 
4.69 3.84 53 52 Y 0.89 
3.31 3.96 44 4 4 8.58 
7.09 6.50 54 38 l 7.37 
6.32 5.32 57 58 4 §.11 
5.15 5.02 51 49 2 90 
6.04 6.97 44 40 4 7.10 
see 7.49 33 29 10 5.41 
4.72 5.65 59 5S 12 3.77 
3.11 3.60 64 62 8 4.11 
3.87 4.59 62 55 § 1.48 
5.28 5.20 40 39 9 17.66 
4.21 1.01 54 53 22 20. 2t 
4.90 5.20 63 5S 14 10.81 
4.82 5.23 50 43 21 18.2 
4.19 4.4 78 77 10 3.7 
4.2% 1.19 72 69 39 
5.92 5.84 51 50 17 15. 1 
4.27 4.31 61 55 23 5.69 
4.47 4.4€ 67 65 35 0.89 
3.23 3.11 80 82 7 7.98 
3.11 3.41 44 46 11 6.3 
5.63 7.38 31 26 
1.82 2.12 ) 6.0¥ 
7.36 7.15 48 6 7 4.86 
6.18 5.80 63 71 10 3.6 
4.50 4.71 64 10 
11.42 9.44 80 80 
3.88 4.15 55 55 43 22 
1.58 1.61 61 58 39+ 9.00 
est, to 62 cents a share on 1,961,4 
shares of outstanding common stock 


This compares with $5,033,589, or $2.5 
on 1,893,750 shares of common stock 
outstanding during the first quarter of 
last year 


Shell Union Oil Corporation 


Consolidated net earnings of the Shell 
Union Oil Corporation and subsidiary 
companies for the fiseal year ended Dec 
31, 1929, amounted to $17,573,294 afte 
provision for depletion, depreciatior 
taxes and interest on debentures. Aft 
the deduction of $1,045,000 for dividend 
on the preferred stock there remained 
balance of $16,528,249, equivalent t 
$1.27 per share on the common stock 
compared with $20,395,021 or 2.04 pe 
share for the year 1928 


“CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Shai 


Net Profit Earnings 


Company 1930 1929 1930. 1929 
Ainsworth Mfg. ove. 
Mar. 31 qr $146.4 $232,866 $ .90 $2.00 


American Comme i Alcohol: 

Mar. 31 qr 175,349 190,449 45 74 
American Maize-Products Co. 

Mar. 31 qr +401,918 552,020 +1.25 7*1.75 
American wert Paper Co. 

Mar. 31 qr 71,571 1.42 80 
American Zinc -. Smelting 

332 


Mar. 31 qr $226, $314,908 
Anchor Cap: 

Mar. 31 qr 226,843 205,522 7¢ 
Arnold Constable Corp. 

Yr. Jan. 31 *528, 668 650.014 1.93 
Associated Oil Co 

Mar. 31 qr. 1,740, 030 1,082,802 7é 47 
Atlantic, Gulf & West Indies S. 8. 

February 551,765 553,561 


Autostrop Safety Razor 


Mar. 31 qr 312,365 200,026 bil.11 b.60 
Barnsdall Ce 

Mar. 31 qr 1. "Po, 595 1,888,372 63 83 
Bohn Aluminum & Brass Corp. 

Mar. 31 qr 395,386. 1,019,753 1.12 2.91 
Butte Copper a3 Zine a 

Mar. 31 qr *18,953 44,739 07 
Butte & Superior Mining Co.: 

Mar. 31 qr "87,111 *15,623 
Calumet & Hecla —" abet 

Mar. 31 qr. 1,004,25 50 90 


Canada Dry mesma Po Inc. 
Mar. 31 qr 447,898 
Certain-teed Products Corp.: 
Mar.°31 qr. *%550,564 *583,575 


Mz 31 qr 


Mar. 31 q! 


591,739 88 1.16 


INDUSTRIALS 


Con 
Net Profit Bart 

Company 1930 1929 1930 
( Jit aris Corp. 

M 31 qr * 130, 623 119,179 1.30 
( hilds Co 

Mi 31 qr. 377,232 160,016 8) 
Chrysler 

Mar. 31 qr 180,717 8,838,173 04 
City Iee & Fuel Co.: 

Mar. 31 qr $532,238 $527,564 
Colonial Beacon Oil: 

Mar. 31 qr *856,861 +140,477 
Conde Nast Publications: 

Mar. 31 qr 524,450 143,494 1.64 


Consolidated C Wars Corp. 


Mar. 31 qr 668,924 1.07 


Conttnontat Baking Cc re: 
15 wk.Ap.12_ 1,182, oe 1,836,734 a.04 


Continental-Diamond Fibre: 
5,968 


Mar 31 q! 469, 279 37 
Crown Cork & Seal Co.: 
Mar. 31 qr *379,537 $123,225 


( ushman’ s Sons, Ine.: 


vk.Ap.19 477,366 370,617 
Deisel-We oo ~ Gilbert C -y 


Mar. 31 qr 51,303 147, 50 
Detroit Gasket & Mfg. Co.: 
Mar 31 qr 5,959 184,030 52 


Durham a... Mills: 
70 


Mar. 31 qr 51,1 04 


7 e ede ral Bake rhe 

D 81,8) 63,051 29 

Brothers Co. of Pittsbur 
99,072 402,572 


I Follansbee 


Fox Film c orp.: 

Mar. 31 qr. ¢ 4. 604,684 +3,090,470 
Gabriel Snubber: 
Mar. 31 qr beg ol 
Gardner-Denver Co. 


*26,678 


Mar. 31 qr 305, 297 319,954 1.41 
General Cigar Co.: 
Mar. 31 gr 614,250 489,084 1.07 


Grand Union Co.: 
Mar. 31 qr 235.867 
City Steel Co.: 


+210, 600 42 
Granite 
Ai 


31 qr 301,721 1.03 
He ywood-Wakefield Co. 
Mar. 31 qr *95, 28 13,627 
Household Finance Cor 23 
Mar. 31 qr 987,453 917,875 1.51 
Inland Steel Co.: 
Mar. 31 qr 2,721,318 3,007,242 2.26 
Lambert Co 
Mar. 31 qr 2. 068, —_™ 2,325,641 2.76 
I anston nee Pe M h.: 
Yr. Feb 862,78 " “796,194 14.58 
“ e chigh V Valley Coal 
*147, 208 *467,784 


" nianek Inc.: 
Mar. 31 qr 24,712 
Liquid Carbonic: 


22,603 74 


mo. Mr.31 291,027 283,116 00.85 
Louisiana Oi) Refining: 

Mar. 31 qr *63,798 +239,035 
Martin-Roe “wen Corp.: 

Mar. 31 ar 6,222 702,706 1.03 
Maytag Cc 

Mar. 31 qr 39,776 1,320,968 03 


Murray Corp. of America: 
Mar. 31 qr 295,193 784,903 nn.38 
Panhandle Producing & Refining: 
Mar. 31 qr 37,225 32,919 d1.66 
Pittsburgh Screw & Bolt: 

Mar. 31 qr 176,768 52 
Price Besthers & ¢ Ltd.: 

Yr. Feb. 28 dol, ast "1,367,420 2.14 
Reed Pl Inc.: 

Mar. 31 qr 450,975 912,700 67 
Roya!) Typewriter Co., Inc.: 

Mar. 31 qr 427,580 454,831 1.34 
Seemap Brothers, Inc.: 

770 


Mar. 31 qr 202,888 1.04 
—. k Co. 

Ma qr 749, 029 803,888 58 
saci Oi Co.: 

Mar. 31 qr 547.510 ~=:1,170,208 50 


Simms Petroleum: 


Mar. 31 qr *37,554 *57,351 
Southland Royalty Co.: 
Mar. 31 qr 85 294,000 36 


Standard Cap & Steel Cor 
Mar. 31 qr 200,170 15 “778 


20 
gh: 
1.98 


001.06 


nn1.45 


41.28 


1.35 
1.44 


1.62 


Starrett Cor ie 

Yr. Mar 334,627 3.51 
Studebaker Cor 

Mar. 31 qr 1,492, P37 5,033,589m m .62mm2.57 
Telautograph Cor 

Mar. 31 qr 85, 00 75,940 37 33 
Thompson Produc ts, Inc.: 

Mar. 31 qr 202,180 377,673 74 «(1.41 
Tide Water Associated Oil Co.: ; 

Mar. 31 qr. 2,165,387 1,613,671 jj.19 jj.11 
Tide Water o“ re 

Mar. 31 qr 1,165 861,299 18 29 
Trico Produc te ane 

Mar. 31 qr: 4.674" 606,679 1.53 79 
rruscon aa, oa 

Mar. 31 qr 130,905 201,411 O8 19 
United Carbon Co. 

“ar. 31 qr 263.300 412,886 46 64 
United-Carr Fastener C see 

Mar. 31 qr *20,852 
Universal Pictures Co. 

Mar. 31 qr *18,811 908, 023 
Vulcan Detinning Co 

Mar. 31 qr 10,000 164,563 2.20 3.79 
Walworth Co.: 

Mar. 31 qr 340,757 401,946 1.02 1.26 
Westinghouse Air Brake Co.: 

Mar. 31 gr. 2,187,450 1,924, 893 69 60 
Westvace Chlorine Products Corp.: 

Mar. 29 gr 239,762 301,941 89 1.31 
Wheeling Steel: 

Mar. 31 qr 1,253, 224 1,795,243 1.49 2.86 
Winton Engine Co.: 

Mar. 31 qr 162,528 169,901 q1.71 1.78 
Yale & Towne Mfg. Co.: 

Mar. 31 qr 130,422 573,854 27 30 
Amerte = Colort Co. 

Yr. Dec. 21 ead b42 694,133 4.50 4.85 
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INDUSTRIALS. 
Com'n cease 


-—Net Profits Earnin 
Company. 1929 1928 1929 1928 
Anaconda Copper Mining Co A 
Yr. Dec. 31 69,115,729 24,174, 780 7.83 6.62 
Anglo-Chilean Cons. Nitrate Co.: 
6 mo. De.31 *1,299, si “1,828,756 
Atlantic Lobos Oil 
Yr. Dec. 31*13,623, 403 


Cerro de Pasco Cogee r: ’ 
4,729, 11 5,756,328 4.21 5.12 


*170,015 


Yr. Dec. 31. 
Cooper-Bessemer Corp: Y Se 
Yr. Dec. 31 1,023,498 913,401 3.50 3.06 
Cuban Tobacco Co., Inc.: 
Yr. Dec. 31 558,335 401,277 3.01 2.07 


Mexican Seaboard Oil Co 
Yr. Dec. 31 oo. “4, 332,906 


Shell Union Oil C 
Yr. Dee. 31. 17,573, oo. P50, 395,021kk1.26kk2.04 
UTILITIES. 
1930 1929 1930. 1929 
American Light & Traction: 
Mar. 31 qr. $2,786,629 $2,770,012 $3.73 $3.71 
Yr. Mar. 31 11,482,114 10,123,272 15.43 13.47 
Third Avenue Railway System: 
9 mo. Mr.31 *°315,333 *313,982 
United Light & Power Co.: 
12 mo.Mr.31 10,675,211 6,629,210 c2.22 c1.64 


1929 1928 1929. 1928 
Associated Elenhene & Telegra ry 
= rae 31 1,605, 443,649 al a4.81 
ystone Tele eal Co. of Phila 
ec. 31 31,883 ~ Y as. 79 45.08 


"ieee Sersey Power & Li 
Yr. Dec. 31 745,703 
Southwestern Power & Lig 


0 31 86 419.70 


Yr. Dec. 31 5,047,662 4, 812660 460 18 457.38 
Tri- Ueiiites Corp.: 
Yr. Dec. 1,420,715 t 3.51 
RAILROADS 
—---Net Income 
1930 1929 1930. 1929 


Ann Arbor. 

Mar. 31 qr 10,301 165,871 4.26 3.56 
Chicago, Rock Island & Pacific: 

Mar. 31 qr 293,756 1,884,162 t1.00 1.33 
Consolidated R. R. of Cuba: 

Mar. 31 qr 834,835 641,472 d2.09 1.60 


9 months 2,135,774 1,974,907 5.34 d4.87 
Cuba Northern: 

Mar. 31 qr 534,837 936,564 3.82 6.69 

9 months 309,293 1,035,876 2.21 7.40 
Cuba Railroad: 


gees. 31 qr. 1,412,481 1,692,423d14.12d16.92 
months 2,633,098 2,695,953 d26.33 d26.96 


Missouri-Kansas-Texas: 
Mar. 31 qr 402,670 1,532,492 4.61 57 


St. Louis, noe, Mountain if Pac. 


Mar. 31 qr 25,741 61, i3 48 
Texas & Pacific 

Mar. 31 = 603.868 1,284,734 79 2.55 
Wabas 

Mar 31 O 216,485 1,804,890 gg.3ihh1.30 
Western Pacific 

Mar. 31 qr *816. 480 *111,330 

1929 1928 1929. 1928. 

Central R. R. of New Jerse 

Yr. Dec. 31. 5,042,754 a 7 0 18.38 22.05 
Duluth & Iron Rang 

Yr. Dec. 31 2.063,134" * 1,785,504 31.74 27.47 


: njgenational & ys. of Central America: 


Yr. Dec. 31 504 2,314,135 6.06 5.76 
Kansas lh nl System: 
Yr. Dec. 31 3, 377. ne 2,944,291 8.47 7.02 


Union Pacific 8 
Yr. Dec. 31. 49, 


Pennsylvania: 
Dec. 31 qr. 27,611,300 27,809,585 j2.40 j2.47 


Western Pacific RK. R. 


O43 m6, 106,872 20.36 18.95 


Corp.: 
574,528 41.48 d1.43 


Yr. Dec. 31 591,128 
*Net loss. tBefore Federal taxes. [Net 
available. a On Class A stock. b On Class 


B stock. c On Class A and B stocks. d On 
preferred stock. q On combined preferred 
and common shares t On 7 per cent pre- 
feared stock. On preferred A _ stock 
tbs On $500 _ Shares in 1930; 4,852,519 in 
On 13,068,497 shares in 1929: 10,- 
i. 1928. mm On 1,961,413 shares in 
93,600 1,893,750 in 1929. nn On 762,342 shares 
in 1930; 538,055 in 1929 
in 1930; 266,683 shares in 1929 


oo On 342,406 shares 
§Before de- 
pletion and pop cemmnmenes 


PUBLIC UTILITY 
EARNINGS 


106 Telephone Comgggitce 
9. 


1929 
February gross $94,757,426 $89,619,069 
Operating income 21,913,384 22,418,266 
Two months’ gross 192,632,710 183,825, = 
Operating income 44,754,492 47,344.68 
American Light and Traction 
*Three months’ gross 2,949,563 2.986.516 
Balance after interest 
ep., taxes, &c. 2,786,629 2,770,012 
Surplus after pf. div 2,585,508 2.568.890 
*Twelve months’ gross. 12,174, 330 10,868,617 
Balance after interest 
ep., taxes. 11,482,114 10,123,272 
Surplus after pf. div 10,677,628 9,318,786 
*Includes balance from subsidiaries ap- 
plicable to American Light and Traction 
Rochester Gas and Electric 
March quarter gross 4,018,411 
Net after tax and res 1,616,684 
Surplus after charges 


3,839,545 
1,669,269 


and pf. divs 883,329 913,263 
Twelve months’ gross.. 14,890,228 13,844,384 
Net after tax and res 5.754.274 5,475,065 
Surplus after charges 

and pf. divs 2.754.245 2,471,921 
Virginia Electric one Power 
March gross 1,391,835 1,439,176 
Balance after tax 3.198 646,717 
Twelve months’ oy 17,129,442 16,448,021 
Bal. aft. tax. &c 6,014,581 5,323,402 

ey Power and Li 
March gross . 406,025 1,284,500 
Balance after taxes ate 490 461,605 
Twelve months’ gross.. 16,729,581 15,421,546 
*Bal. aft. tax. & chgs. 4,466,681 3,902,082 


*Before depreciation 
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Eastern Texas Electric 


1930. 1929. 

March gross 718,395 681,065 
Balance after taxes 270,944 227,159 
Twelve months’ gross 9,972,376 8,400,363 
*Bal. aft. tax. & chgs 2,259,702 1,801,435 

*Before depreciation 

Galveston-Houston Electric 

March gross 403,820 449,964 
Balance after taxes 115,277 150,349 
I'welve months’ gross 5,171,041 5,252,217 
*Bal. aft. tax. & chgs 824,368 822,530 

*Before depreciation 

Tampa Electric 

Marca gross 394,228 409,423 
Balance after taxes 136,968 146,339 


Twelve months’ gross iy ,688 4,630,514 


*Bal. aft. tax. & chgs "452,645 1.413.381 
*After depreciation 
Northern Texas Electric 
March gross 227,052 255,489 
Balance after taxes 71,016 85,612 
Twelve months’ gross 2,645,929 2,816,255 
*Bal. aft. tax. & chgs 278,192 413,113 


*Before depreciation 

National Electric Power 

March quarter gross... 16,150,768 14,896,636 
*Net profit 2, 

Twelve months’ gross 


*Net profit 7,090,240 6,369,117 
“Uedene depreciation 
Municipal Service 
1930. 
March quarter gross $2,474,324 
*Net profit 662,580 
Twelve months’ gross 9,343,094 
*Net profit 2,126,043 


*Before depreciation 
New York, Westchester & Boston 


1929. 
March gross $208,434 $199,071 
Net after taxes 68,931 53,529 
Deficit after charges 157,515 158,014 
Three months’ gross 609,552 563,456 
Net after taxes 188,539 127,099 
Deficit after charges 495,776 499,719 
Texas Power and Light 
February gross 775,934 794,600 
*Bal. aft. tax. & chgs 201,762 222,223 
Twelve months’ gross 9,843,200 9,633,420 
*Bal. after pf div 2,290,011 2,398,403 


IMinois Northern Utilities 
March quarter gross 986,657 
*Bal. aft. tax. & chgs 369, fa 
Twelve months’ gross 3,846, 
*Bal. aft. tax. & chgs 1,374, Sic 
*Before depreciation. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


Bane called for redemption before 


955,129 
297,619 
3,556, 687 
1,130,213 


maturity in May aggregate $34,- 

073,000, compared with $23,660,000 
in April and $41,457,000 in May, 1929, 
at a corresponding date. Several munici- 
pal and foreign issues were added to the 
list of bonds called for redemption in 
May last week. 


Bonds called for redemption in the 
current month are classified as follows: 


Industrial . $11,595,000 
Public utilities 17,175,000 
State and municipal 1,779,000 
Foreign 2,760,000 
Railroad 124, 
Miscellaneous 640,000 
Total $34,073,000 
Afton, Wye., bond 6 of water 6s, Genes Nov 


1, 1913, called for payment on May 1, 1930, 
at Star gi State Bank, Afton, Wyo. 


Albuquerque, N. bonds 447 and 448 of 
paving 4s anton a 1, 1919, called for 
bapa immediately at office of the City 


easurer 
Anthony (Earle C.), Ine. (Los Angeles 
issue), bond D46 of first 6s, due Dec. 1, 


1942 called for payment at 102 on June 1, 
1939, at Wells Fargo Bank and Union 
Trust Company, San Francisco, Cal. 


Anthony (Earle C.), Inc. (San_ Francisco- 
Oakland issue), $5,500 of first 6s, due Dec. 
1, 1942, called for payment at 102 on June 
1, 1930, at Wells Fargo Bank 
Trust Company, San Francisco. 
called: D33: M30, M355, M422 


Baca County, Col., warrant 144 of School 
ere 40° called for payment on May 17, 
30 


and Union 
Numbers 


a Tube Company, Inc., $25,000 of 
three-year 6 per cent notes, due May 1, 
1931, called for goymens at 101 on July 1, 
1950, at Union Trust Company of Ma 
land, Baltimore Numbers called: $1, 


denomination, 1 lowest, 168 highest 
Brand (C. W.) Realty ww 4 entire 
issue of first real estate due Dec. 1, 


1937, called Sor payunent at 02 on June 1. 
wh at Union Trust Company, Cleveland, 
ic 
Bulgaria (Kingdom of), $29,000 of secured 
7% per cent stabilization loan of 1928. due 


Nov. 15, 1968, called for payment at par 
on May 15, 1930, at Speer & Co. or J 
Henry Schroder Banking Corporation, 
New York. Lowest and highest numbers 
called: D30, D6486; M273, 


Canada Electric Company, Ltd., entire issue 
- twenty-five-year first 64s, due March 
, 1951, called for payment at 105 on Sept. 
: 1930, at the Eastern Trust Company. 
Montreal; any branch of the Bank of 
Nova S:otia in Canada or the bank’s 
agency, New York. Bonds may be sur- 
rendered prior to Sept. 1, 1930, at the 
hase National Bank, New York, and 
holders will received pay .- of 105 and 
accrued interest to Sept 1930, discount- 
ed to the date of pres aniation and surren- 
der on a 6 per cent true discount basis. 


Centralia, Ul., $50,000 of 5s high school dis- 


trict bods, due May 1, 1940, called for 
payment on May 930, at Harris Trust 
and Savings Bank, Chicago. Numbers 


called: $500 denomination, 51-150, inclusive. 


Champlin Refining Company, $176,000 of 
first 6s, due Dec. 1, 1930, called for pay- 
ment at 100% on June 1, 1930, at Conti- 
nenta! Illinois Bank and Trust Company, 
Chicago. Lowest and highest numbers 
called: D15, D145; M3, M1922 


Chehalis County, Wash., bonds 44-46, inclu- 
sive, of School District i01 5s (now Gray’s 
Harbor School District 18) called for py 
ment on May I, 1930, at National y 
Bank, New York 


Commercial Club of Washington (District 
of Columbia), $2,000 of first and refunding 
5s, due 1938, called for payment on June 
1, 1930, at American Security and Trust 
Company, Washington, D. C Numbers 
called: $100 denomination, 204, 232, ‘239, 
260, 303; $500 denomination, 46; $1,000 de- 
nomination, 7 

Englewood, Col.. various of improvement 
bonds called for payment on May 15, 1930. 
at First National Bank, Englewood, Col. 

15 Park Avenue Apartment Building (New 
York City), entire issue of first Ges, due 
to Dec. 5, 1938, called for payment at 104% 
on May 19, 1930, at S. W. Straus & Co.. 
Inc., New York or Chicago 

Ferd Dearborn Land Company, $9,000 
first serial 6s, dated May 15, 1928, walled 
for payment at 101 on-May 15, 1930, at 
Detroit and security Trust Company, De- 
troit. Numbers called: M18 lowest, M47 
highest. 

Fort Collins, Col., two improvement district 
bonds called for payment on May 18, 1930. 

Fremont County, Cwl., $55,000 of school dis- 
trict bonds called for payment on May 15 
and June 1, 1930, at office of the County 
Treasurer, Canon City, Col 

Grand River Brookline Company, $28,000 
first real estate 7s, due June 15, 1934, pon Mee 
for payment at 103 on June 15, 1930, at 
Union Guardian Trust Company, Detroit. 
Lowest and highest numbers called: D21, 
D109: Mll, M218. Any of these drawn 
bonds presented prior to June 15, 1930, 
will be taken up at 103 and accrued in- 
terest to date of payment 

Grimes Canning Company, $15,000 of first 
74s, due June 1, 1932, called for payment 
at 105 on June 1, 1930, at Continental IIli- 
nois Bank and Trust Company, Chicago 
Numbers called: D50, D130; M64 lowest, 
74263 highes* 

Hart Coal Corporation, $4,600 of first 8s, 
Series A, due Jan. 1, 1937, called for pay- 
ment at 110 on July 1, 1930, at Continental 
eee Bank and Trust Company, Chi- 

‘° phe called: C144; D17; M122, 
Mi 6, M202, M39: 

Hocking Coal tee entire issue of first 
twenty- year 6s, due July 1, 1932, called for 
payment at 105 on July 1, 1930, at Empire 
Trust Company, New York. 

Inca Cotten Mill Company, Ltd. (The), 
2,900 (Peruvian pounds) of first 7s, due 
Dec. 31, 1937, called for payment at par 
(payable in United States currency at the 
current rate of exchange) on June 30, 
1930, at the company’s office, Lima, Peru, 


>: W. R. Grace & Co., New York. Num- 
bers called: £100 denomination, 8 lowest, 
738 highest. 


Kewanee Home Telephone Company, entire 
issue of first 614s, due July If, 1943, called 
for payment at 105 on Juy 1, 1930, at Chi- 
cage Trust Company, Chicago. 

Killefer Manufacturing Corporation, entire 
issue of first (closed) convertible 64s. due 
June 1, 1942, called for payment at 105 on 
June 1, 1930, at Security-First National 
Bank, Los Angeles. Conversion privilege 
expires June 1, 1930 

Kresge Foundation (The), $70,000 of ten- 
— collateral trust ¢ per cent notes, due 

une 1, 1936. called for payment at 105 on 
June 1, 1930, at Chase National Bank 

New York Numbers called: D222, D296: 
M26 lowest, M7848 highest. Coupons due 
June 1, 1930, should be collected in the 
usual manner. 

Livingston, Mont., $5,000 of water bonds, 
dated Jan. 1, 1913, called for payment on 
May 10, 1930, at Chase National Bank, 
New York. Numbers called: $1,000 denom- 
ination, 198-202, inclusive. 

Manufacturers Water Company, $67,000 of 
first 5s, due June 1, 1939, called for pay- 
ment at 101 on June 1, 1930, at Girard 
Trust Company, Philadelphia. Numbers 
called: $1, denomination, 46 lowest, 
3970 highest. 

McCammon, Idaho, bonds 5, 6, 7 of water, 
dated Nov. 1, 1919, called for payment on 
yne 30, 1930, at Kountze Brothers, New 

or 


Milk Dealers’ Bottle Exchange, entire ma- 
turities of first serial 6s, due Dec. 1, 1931- 
1935. called for payment on June 1, 1930, 
at Harris Trust and Savings Bank, Chi- 


cago. Prices cre according to maturity, 
as follows: 1931, 101; 1932, 101%4; 1933, 102: 
1934, 10244; 1935, 103 
Portland (Me.) Country Club, $1,100 ‘of first 
6 per cent notes, due Dec. 1, 1940, called 
for poyment at par on June 1, 1930, at 
Fidelity Trust Company, Portland, Me 
Numbers called: $100 denomination, 127 
$1,000 deaomination, 57 
Porte Rico (Government of) (Municipality 
of Santa Isgbel), entire issue of 6 per cent 
loan of 1922, due July 1, 1931 and 1932 
called for payment at par on July 1, 1930, 
at Guaranty Trust Company, New York 
San Luis Valley, Col., various of drainage 
district coupons called for payment imme- 
jliately. Numbers calle istrict 1, cou- 
pons registerea to Dec. 16, 1927 
Sao Paulo (City of), Brazil, $39,000 of ex- 
ternal secured 6%s of 1927, due May 15, 


1957, called fox payment at par on May’ 


15, 1930, at First of Boston Corporation, 
New York. Lowest and highest numbers 
called: $500 denomination, 75, 272; $1,000 
denomination, 46, 5558. Coupons due May 
15, 1930, should be collected in the usual 
manner. 

Saxon State Mortgage Institution (Sach- 
sische Landespfanbriefanstalt), $31,000 of 
collatera! guaranteed 6%s, due Dec. 1 
1946, called for payment at par on June 1 
1930, at National City Bank, New York 
Lowest and highest numbers called: D82 
D496; M45, M3666 

Saxon State Mortgage Institution (Sach- 
sische Landespfanbriefanstalt), $39,000 of 
sollatera! guaranteed 7s, due Dec. 1, 1945, 
called for payment at par on June 1, 1930, 
at Nation] City Bank, New York. Lowest 
and highest numbers called: D103, D330: 
M86, M4824 

Securities Holding Company, entire issue of 
secured convertible 6 per cent notes, due 
Jan. 1, 1931, called for payment at par on 
May 9, 1930, at Fidelity Trust Company. 
gy Conversion privilege expires May 


Security Storage Company, Inc., $4,000 of 
first 6s, due Dec. 1, 1937, called for pay- 
ment at 102 on June 1, 1930, at Baltimore 
Trust Company Baltimore Numbers 
called: M53, M220, M200, M214 

Seth Thomas Clock Company, entire issue 
of preferred called for payment at 30 and 
accrued dividends on May 15, 1930 


Sullivan Telephone Company, Inc., entire 
issue of general 5s, due Aug. 1, 1950, called 
for paymen* at par on Aug. 1, 1930, at 
Sullivan County Trust Company, Monti- 
cello, N. Coupons due Aug. 1, 1930, 
should be collected in the usual] manner 

Tacoma, Wash., bonds 374-418, inclusive, of 
Local Improvement District 4066 called for 
payment on April 21, 1930 
Taylor (Burt Eddy), Detroit, $29,000 of first 
éhis, due Dec. 1, 1934, called tor ayment 
at 101 on June 1, 1980, at Union Guardian 
rust Company, Detroit Lowest and 
nighest numbers called: D9, D115; M5, 

Bonds presented prior to June 1, 
1930, will be taken at the rate of 101 and 

accrued interest to date of payment 

nion Mortgage Company, entire maturity 
of guaranteed first collateral Series G, due 

June 1, 1931, called for payment at 161 on 

June 1, 1930, at Charleston’ National Bank, 

Charleston, W or Bankers Trust 

Company, New Youk 

United Steel Works Corporation (V ereinigte 
Stahlwerke or sellsc haft), $408,000 of 
twenty-five-year 6%s, Series A’and C, due 
June 1, 1951, mon A for payment at par on 
June 1, 1930, at Dillon, Read & Co., New 
York, or J. Henry Schroeder & Co., Lon- 
con. Lowest and highest numbers called : 


Series A, M6, M29999; Series C, M4, M10791. 
Weld County, Col., $7,500 of Schoo! District 
80 6s, dated June 1, 1910, called for pay- 
ment on June 1, 1930, at Peck, Brown & 
Co., Denver Col Numbers call 500 


denomination, 1-15, inclusive 
Yamhill County, Ore., bonds 11, 12, 13 of 
School District 48 called for payment on 


May 1, 1930, at Chase Nati ] 
Nes York 1 ational Bank, 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, May 6, 1930 


REDEMPTIONS 
Baltimore Tube Company, 3-year 6% 
G. B., due May 1 teat May Py baa 19 
Blumenthal (Sidney) & Co., is 5- 
year 7% 8. F.G. B., dated Dec 1 tezi. - 
May 5, Page 39 
Buffalo & Fort Erie Public Bridge Co., ist 
Mtge. 30-year 7% S. F. G. B. dated June 
1, 1925. May 5, Page 39 
Buffalo & Susquehanna Iron Co., ist Mtge., 
5% G. B., dated July 1, 1902 : 
May 5, Page 39 
City of Porto Alegre 40-year 8% Gold Bonds 
of 1921 May 5 Page 39 
Government of Porto Rico 6% Loan of 1922, 
1925-1932. May 1, Page 49 
Industrial Fibre Corp. of America, 8% Gold 
Notes, due May, 1933 May 1, Page 49 
Kingdom of Belgium, 30-year 7% 8. F. G 
B., due June 1, 1955 May 1, Page 49 
Kingdom “ Bulgaria, 40-year 74% S. F. G 


B. of 19: May 1, Page 49 
Other insertion May 5, Page 39 
Pneumatic Scale Corp., Ltd., total call and 


Redemption 


United Steel Works Corp. 
ries A Series C 


April 30, Page 41 
25-year 614% Se- 
April 30, Page 41 


Other insertion. May 5, Page 39 
Clippings of advertisements listed above 
mailed, without charge, if requested 


within 30 days 
ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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Pacific Coast Securities News—TIransactions on 
Coast Stack Exchanges 





NTRY of the Pacific 
Gas and Electric Com- 
pany into the field of 
natural gas has al- 
ready yielded con- 
tracts calling for an 

sate annual revenue of ap- 

\sle ala proximately $1,000,- 

000, according to A. F. 
Hockenbeamer, president, whose remarks 
on the subject are contained in the 1929 
pamphlet report. Discussing the results 
to date and the advantages and prospects 
of this development, Mr. Hockenbeamer 
expresses the belief that a great volume 

of house-heating now being done with 

other forms of fuel will be converted to 
natural gas and that a very considerable 
and immediate outlet for natural gas 
will be found among existing industries 
which have heretofore used other less de- 
sirable or more expensive forms of fuel. 

“A number of communities and jindus- 
tries within reach of the company’s new 
pipe lines, but heretofore without gas 
service, will be furnished with natural 
gas, thus materially enlarging the terri- 
tory heretofore served,” Mr. Hocken- 
beamer says. “Its lower cost, which is 
about half that of manufactured gas, on 
a calorimeter basis, will provide an in- 
centive for existing consumers to use 
more natural gas. New industries will 
be attracted to this region. As these in- 
dustries will require power, as well as 
heat, the company’s electric department 
will also be benefited. Production costs 
will be reduced materially. The company 
will be able to deliver the natural prod- 
uct at customers’ meters for considerably 
less than the manufactured gas. 

“Increased heating capacity of natural 
gas in effect doubles the capacity of the 
company’s existing gas distribution sys- 
tems, for the reason that twice as much 
heating capacity as heretofore can be 
carried through its mains without adding 
to the investment in distribution mains. 
Substantial savings will be made in the 
operation of the company’s steam electric 
stations through the susbtitution of sur- 
plus natural gas for fuel oil. The 
heaviest load on our steam stations oc- 
curs during the dry season, when the 
company has normaily the least amount 
of water for the operation of its hydro- 
electric plants, but the greatest volume 
of available gas. In the Winter months, 
when the requirements for gas for house- 
heating and other purposes are the heav- 
iest, the maximum amount of hydro- 
electric energy is available. The oper- 
ations of the two departments thus 
dovetail admirably.” 

Gross operating revenue for the year 
1929 amounted to $64,440,588, an in- 
crease of approximately $3,000,000 over 
the preceding year and of $38, 502, 216, or 
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more than 148 per cent in the last ten 
years. Net operating revenue after taxes 
and depreciation was $25,715,164, and 
net income, available for preferred and 
common stock dividends, $15,740,485. 
Sales of electricity last year amounted to 
1,948,656,000 kilowatt hours, an increase 
of more than 195 per cent in ten years, 
while sales of gas totaling 22,041,346,000 
cubic feet represented a gain of 125 per 
cent in the same period. 


Associated Telephone Company 


Offering of a new issue of $6,000,000 
first mortgage 5 per cent gold bonds 
series A of Associated Telephone Com- 
pany, Ltd., is being made by a banking 
syndicate composed of Paine, Webber & 
Co., Bonbright & Co., Inc., and Mitchum, 
Tully & Co. The bonds, which are dated 
March 1, 1930, and mature March 1, 1965, 
are priced at 97% and accrued interest, 
to yield 5.15 per cent. The proceeds 
from the sale of these bonds will be 
used in part to retire bonds of predeces- 


sor companies and to reimburse the com- 
pany for expenditures for additions to 
property. 

Gross earnings of the company, includ- 
ing all properties now owned for the year 
ended Feb. 28, 1930, were $2,368,598. 
After operating expenses, maintenance 
and taxes, net earnings before deprecia- 
tion amounted to $1,339,850, equivalent 
to more than 4.4 times the interest re- 
quirements on the funded debt outstand- 
ing. 


Pacific Lighting Company 


The Pacific Lighting Company is 
preparing to build a pipe line to deliver 
natural gas to Los Angeles from the 
Kettleman Hills, Button Willow and El- 
wood fields, with facilities for a daily 
capacity of 150,000,000 cubic feet, to be 
ready by 1932. Agreements have been 
made with the Standard Oil Company of 
California and other companies to fur- 
nish the gas. Pacific Lighting has 
acquired 10 per cent of the Class B 





Week Ended Saturday, May 3, 1930 


San Francisco 
STOCK EXCHANGE, 


STOCKS. 
Sales. oo Low. Last. 


10 Anglo-Cal Trust Co.. 450 450 
62 Anglo & Lon P N) Bk By 1% 212 

1,045 Assoc Insur Fund, Inc. 6% 6% 

1,462 Atlas Im Diesel EngCo,A 30 
100 Aviation Corp of Cal -1% 1% 11) 
15 Bank of Cal, N A... 280 280 250 

1,270 Bond & Share Co, Ltd. a. 13% 13% 


4,201 Byron Jackson Co 6% i5 15 
= Calaveras Cement Co ind 144 14% 
Do 7% pf. 864, 86%, 86% 

1,000 Calif Copper Corp.. By 1% 1 1% 
111 Cal Ink Co, The, A..... 30% 30% 

5 Cal-Ore Pwr Co 7% pf.110% 110% 110 

2,430 Cal Packing Corp 74 69% 

29,350 Caterpillar trractor Co.. 79 734% ish 


475 Clorox Chemical Co, A.. 29 28 

145 Coast Co G&E ist pf -” = 991%, 99% 

700 Cons Chem Ind, Inc, 28 28 
8 Crocker ist N Bk of S &. 398° 395 395 


1,319 Crown Zel’bach Cp pf, A 84 80% 
100 Do pf, B 835, 83% 83% 
10,107 Dovte 16 15% 15% 
200 Douglas Aircraft Co, Ine 20 20 
745 Eldorado Oil Works... tot tot 241 
100 Emporium Capwell Corp. 19 19 19 
1.520 Fageol Motors Co 3 rs) 2% 
139 Do pf ‘ ‘ 3 A 6% 
2,500 Fireman’s * Insur Co.109 102 102 
31,721 Do -~right 5. .40 -40 
10 ist Sec Cp. of Ogden, A. 127% 127% 127% 
659 Food Machinery Corp.. 36% 36 36 
450 Foster & Kieiser. 8 7% ™ 
261 a Paint Corp, A. ’ 21% 21 21 
B 


100 
1,610 Golden State Mk 'Prds Cc Co 105 104% 


02% 
65 Haiku Pineap Co, Ltd, a 19 
10 Hawaiian Com! &Sug Co 48 48 48 
255 Hawaiian Pineapple Co. 58% 57 57 
209 Home Fire Marine Ins Co a 41 41 


10,597 Do rights R -20 ‘ 
220 Honolulu Oi! Corp, Ltd 38% 37 37 
135 Hunt Bros Packg Co, A 23 23 
700 Hon Cons Oil.... —" 37 37 


407 Investors Assn. . 41% 

663 Jantzen Knitting Mills.. 49 
1,890 Kolster Radio Cor 67, 

450 Lang’d’f Uni Bak, 


924 Ill Pac Glass Corp, A... 26 25% i 


"inc, A 2 27 27 
23 23 


470 Do . 

445 Leighton Ind, ‘Inc, B.v te * 2 3 

805 Leslie-Cal Salt Co.... 21% 21 21 
8,354 Magnavox Co, The..... ont 47 47 

4 —-, & Co, I.. > ug oft 


pf a ‘ io” 99 99 

1,388 Marchant Cal Mach Co. 20 19 19 
20 Merc Am y Co 6% pf 99 99 99 
231 Natomas pd 27 

167 North Am Invest Corp. -110% 107% 107% 


20 Do 6% pf.... -100 «=6©6100 = 100 
43 Do 5%% pf 91 91 1 
566 North 


,745 ae a 


9 
mer Oil Consol.. 17 1 167 
Ge: .. - 2 
Do ; 1 A 
455 Oliver at ‘Filters, Inc, A 29 28 
390 Do B 


_ 
wu 
ow 
5 


12,066 Pac Gas & _ Co 0 
3,713 Do ist pf 27 
200 Pac Lt Cp % div pf. 102 - 10: 


1 

28 

vas : 26% 26 

400 Pacific ees Corp an 39 39 

7% 

2,357 Pacific Lighting Corp... .103 96 
Do _ rights ; " 5 


8,465 4%, 5 
23,048 Pac Pub Ser Co, A. .% ne 3) 
a Pac T & T Co, The 148% 141 141 
Do pf .. eae 127 1 127 
sit Paraffine Cos, Inc, The. 75% 74% 74% 
150 Pig’n Whistle Corp pf.. 14 14 1 
360 Rainier P & P Co, A.. 2 2614 
11,756 Richfield Oi] Co of Cal. 25 23 24 
1,316 Do 7% pf. 21 20 20% 
115 8 J L&aP Corp. 7% pr pf.117 116 =: 116 
20 Do 6% pr pf, A 103% 103% 103% 
35 Schies’ _ & Sons B F pf 60 60 
MD ED Bg ccccccccces a 6 6 6} 
1,784 Shell _ wen Oil Corp. 22 22 
5 Sh’man, Clay&Co7%pr 50 
125 Sou Pac Golden G Co, A 17% _ 17% 1 
102 Do B 154% 15 15 
305 Spring Valley Water Co. 16% 1 1 
44,183 Standard Oil Co of Cal. 70% 691, 
732 Standard Oil Co of N Y 40 37, 37% 
4,190 Tide Water Assd Oil Co 17% 16 16 
188 Do pf e 87% 87 87ly 
65,147 Transamerica Corp 461 41% 42 
4,819 Union Oil Associates 47 44 44 
3,603 Union Oil Co of Cal 47% «644% «45 
675 Union Sugar Co. dy 5 5 
1 y 22 


200 West Amer Fin Co 8% pf 2% f 

390 West Coast Bancorp A.. 16 15% 15} 
990 West Pipe&St! Co of Cai 25% 23% 24 
223 Yel & Checker Cab Co, A 16 16 16 


0) Do 7% pf 22 22 
37 Wells F Bk & Un Tr Co.325 320 “ 


Continued on Page 1036 





Los Angeles 


STOCK EXCHANGE 


STOCKS. 

Sales. High. Low. Last 
100 Barnsdall Oil, A.. 30% 30% 3014 
1,000 Bolsa Chica Oil, A. 10 8% 
600 Byron Jackson... 15% 1542 15% 
100 California Bank.... 115% 115% 115} 
40 Central Investment Co 99 98 99" 
600 Citizens Natl Bank. i 410 110 
6,000 Claude Neon Elec Prod. 415, 38% 40 
500 Douglas Aircraft, Inc 1916 19 19 
1,100 Emsco Derrick & Equip 17 17 17 
400 Gilmore Oj] Company.... 15% 15% 5% 
215 Globe Grain & Milling 2514 2514 2514 

60 Goodyear T & R p 97% 96 97% 
45 Goodyear Textile Pf 97% 97 97 
110 Hal Roach 8% pf. 10 10 10 
600 Home Service 8% pf . 2244 20% j$22% 
1,600 Internat] Re-Insurance 483, 7 47 
100 Jantzen Knitting Millis 48 48 48 
257 L A Gas & Elec pf. 108 106 106% 


2,000 L A Investment Co...... 17 7 17 
100 L A Investment Sec Corp 25 25 25 
29 


600 Macmillan Petroleum 28 28 
600 Pac Amer Fire Ins Co... 57 55% 55% 
200 Pac Clay Products 2914 29% 29% 
9,500 Pac Finance Corp 41% 38% 38% 
ee ree : 9 9 
300 Pac Gas & Elec 6% 69144 69% 
500 Pac Lighting...... = 97 97 
Se SS eee 4.80 4.90 
850 Pac —_ Life Ins Co 94 91% 91% 
3,000 Do _ rights...... 4.40 4.05 4.05 
700 Pac Natl Company... 5 4.90 5 
1,900 Pac Public Serv, A 33% 31 31% 
3,100 Pac Western Oil Co... 183% 17% 17% 
1,300 Pickwick Corp. 67% 6h 6% 


100 Paraffine Cos... 5§ 
800 eee Petroleum Co... 2.7 2.7 2.70 
13,000 Richfield Oil..... , 


1,700 Do 7 paaw 085s vats 21 20% 20% 
7,100 Rio Grande Oil. 23% 21% $21% 
30 Seaboard Natl Bank 47, 45 47% 
2,350 Sec-First Natl Bank 111% 111 111% 
100 Shell Union Oil Co... 244%, 24% 24% 
400 Signal Oil & Gas, A 36% 35 35 
15,600 So Caiif Edison... -. 685, 65 65 
1s Do orig pf. 68 *68 
400 Do 7% pf..... 29% 29% 29% 
1,600 Do 6% pf...... 2654 26% 26% 
1,500 Do 5%% pf. F 25% 24% 24% 
132 a Gas 6% ye 26% 26 2614 
28 pf -.-. 264% 26% 26% 
117 se Genesis Gas 6% pf. .100 99% 99% 
32,900 Stand Oil of Calif....... 74% 69% 69% 
1,600 Taylor Milling Corp 28% 27% 28% 
26,200 Transamerica Corp 46 42 4214 
208 Do scrip new...... 45 43 43 
4 Doscrip old...... 1.08 1.08 1.08 
4,600 Union Oil Assoc... 46% 44% 444% 
12,100 Union Oil of Calif... 48 44% 44% 
100 Van de Kamp’s Bakers.. 38 38 38 
1,400 Western Air Express... 39%, 38 38 
100 Commercial Discount 23 23 23 
BONDS. 
1,000 L A Gas & Elec 5%s,’47.103% 103% 103% 
65,000 Nevada Elec Corp 5s,’56 95% 9514 9514 
1,000 Pac Gas & Elec 5s,’55.101% 101% 101% 
12,000 Richfield Oil 6s,'44. 96%, 96 96, 
5,000 So Calif Edison 5s, 52. fo 102% 10214 
5,000 ~. hy Gas 5s,’57 100 100 100 
5,000 , eer 105% 105% 105% 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
500 Ambassador Pete 1.25 1.25 1.25 
98,900 American Royalty Co 27 25 2 
800 Arkansas Nat Gas, A 144% 13 13% 
800 Axelson Aircraft Kp 7 7% 
2.495 Bach Aircraft 21 21 21 
550 Banca d'Italia $80 4.75 4.75 
245 ARES 9 %% 9% 
300 Bandini Pete 3.1 2.85 2.85 
1,000 Barnhart Morrow 09 09 og 
57,500 Big Jim Mines 17 13 13 
5,000 Buckeye Union Oi] pf 24 24 24 
210 Caterpillar Tractor . 78 764% 761 
700 Chapman Ice Cream 25%, 25 25 
2,100 Cities Service 42 38 38 
5 Claude Neon pf 20 20 20 
20 Claude Neon China 5 14 i4 


1! 
700 Claude Neon Lts, N Y 16 15 15 


1,600 Cons Steel 9% 9% 914 
1,460 Do pf 201% 20 201% 
53 Continental Credit 12% 12 12%, 
262 Crystalite Prod 26 20 20 
700 Cord Corp 13% 12% 12% 
1,244 Detroit Aircraft 6% «6S 614 
100 District Bond 29 29 29 
10 Durant Motors 4.65 4.65 4.66 
1,900 Elec Prod Wash 16 15 15 
23,700 Exeter Pete 2.00 1.57% 1.60 
300 First Sec Units 1.15 1.15 1.15 


Continued on Page 1036 


voting stock of the Pacific Public Service 
Company, of which Standard Oil of 
California is retaining 90 per cent. 


California Packing Corporation 


The report of the California Packing 
Corporation and subsidiaries for the fis- 
cal year ended Feb. 28 shows net income 
of $6,024,349 after charges and Federal 
taxes, equivalent to $6.16 a share on 
977,416 no par shares of stock. This 
compares with $6,233,021, or $6.38 a 
share ,for the previous year. 


Atlas Imperial Diesel Engine Company 


The Atlas Imperial Diesel Engine Com- 
pany has declared the regular quarterly 
dividend of 50 cents on A and B stocks, 
payable June 2 to stock of record May 
20. 


Richfield Oil Corporation 


The Richfield Oil Corporation of Cali- 
fornia and its subsidiary Richfield Oil 
Corporation of New York has closed a 
contract under which large quantities of 
Richfield Aviation gasoline will be stored 
at the New Orleans plant of the General 
American Tank Storage and Terminal 
Company, it was announced in a joint 
statement issued by Ralph Walsh, Vice 
President and General Manager of the 
New York company and Hugo Epstein, 
President of the storage company. 


Coast Guaranty Corporation 


Coast Guaranty Corporation, Ltd., 
holding company of building and loan 
associations, has purchased controlling 
interest in the Pacific Building and Loan 
Association of Culver City. W. T. Moore, 
president of Coast Guaranty, announced 
the Culver City association has resources 
of more than $2,000,000. 

Diamond Electric Manufacturing Com- 
pany 

Directors of the Diamond Electric 
Manufacturing Company have declared 
a special 2% per cent stock dividend on 
common shares, subject to approval of 
the State Corporation Me sion, pay- 
able to stock of record April 30. The 
company also increased the number of 
its directors from seven to nine. New 
directors are T. J. Kauffman and S. W. 
Magin. 


Exeter Oil Company 


The Exeter Oil Company reports for 
quarter ended March 31, 1930, net profit 
after all charges, including depreciation, 
depletion and Federal income taxes, of 
$80,049, equal to 11 cents a share on 759,- 
900 shares of Class A stock outstanding, 
compared with $26,019, or 5 cents a 
share, on 500,000 shares of Class A out- 
standing for the corresponding quarter 
in 1929. 
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OOO SEROREL ALE ELD OE ENN 


HE United Corporation, 
organized more than 
fifteen months ago by 
the Morgan-Drexel- 
Bonbright interests as 
a utility holding com- 
pany, will control 
more than 25 per 

8 cent, and possibly a 

majority, of the common stock of the 

‘United Gas Improvement Company as a 
result of transactions completed or pro- 
jected, involving the exchange of one 
share of United common stock for one 
share of United Gas Improvement com- 
mon. 

An additional 500,000 shares of U. 
G. I. common stock has already been 
acquired in exchange for 500,000 shares 
of United Corporation common stock, 
penne the latter’s holdings in the 
Philadelphia utility to 4,851,846 shares. 
Holders of an additional 200,000 shares 
of U. G. I. common have expressed the 
desire to exchange their shares on the 
same basis, and the United Corporation 
is proceeding to make this exchange. 
This will result in increasing United 
Corporation holdings in U. G. I. to 
4,851,846 common shares, or 23.6 per 
cent of the 20,528,369 shares now out- 
standing. 

This offer has been extended to other 
holders of common stock of the United 
Gas Improvement Company, on the 
same share-for-share basis, George H. 
Howard, president, has announced. 

“If any other holders of common stock 
of the United Gas Improvement Com- 
pany should desire to exchange their 
stock on the same basis,” Mr. Howard 
announced, “the United Corporation will, 
for the period from this date until 3 
P. M., Standard Time, on May 12, 1930, 
receive tenders for the exchange of 
shares of the common stock of the United 
Gas Improvement Company for shares of 
the common stock of the United Corpo- 
ration on the basis of one share of the 
common stock of the United Gas Im- 
provement Company for one share of 
the common stock of the United Corpora- 
tion.” 

The former holders of the large blocks 
of stock of United Gas Improvement 
Company referred to were not divulged, 
but from the size of the holdings it was 
assumed that a number of large utility 
holding companies as we!l as investment 
trusts had made or sought the exchange 
of their shares. It was said to be im- 
possible to estimate in advance how 
many holders of U. G. I. common shares 
would take advantage of the offer be- 
tween now and May 12, but it is ex- 
pected that the United Corporation will 
acquire well above 25 per cent and possi- 
bly a majority interest in the Philadel- 
phia holding company. It has been the 
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News and Transactions 


largest stockholder in U. G. I. ever since 
its formation in January, 1929. 

The acquisition of larger holdings in 
United Gas Improvement will give 
United Corporation a larger share in 
the future growth of the Philadelphia 
utility, which is expected to add to its 
own holdings in public utility companies. 
The two holding companies between 
them own a majority of the common 
shares in Public Service Corporation of 
New Jersey, and 42.5 per cent of the 
votes. They also own substantial interests 
in Niagara Hudson Power and Common- 
wealth and Southern. 

The offer to U. G. I. common stock- 
holders is subject to the acceptance or 
rejection of any tender in whole or in 
part. The tender of common stock of the 
United Gas Improvement Company is to 
be made by deposit of the shares with 
J. P. Morgan & Co. here or Drexel & 
Co. in Philadelphia. Application to list 
additional United Corporation shares will 
be made immediately after May 12, it 
was announced. 


Follansbee Brothers Company 


The Follansbee Brothers Company re- 
ports for the quarter ended on March 
31 a net loss of $99,072 after interest 
charges. This contrasts with a net in- 
come of $402,572, equivalent to earnings 
of $1.98 a share on the common stock 
in the first three months of 1929. The 
report says: “There was a slight gain in 
the profits for March, although business 
early in the quarter was generally poor.” 


De Long Hook and Eye Co. 


The annual report of the De Long 
Hook and Eye Co. and De Long Hook and 
Eye Co. of Canada, Ltd., for fiscal year 
ended March 31, 1930, shows net profits 
of $38,542 after depreciation, interest on 
bonds, amortization of bond discount and 
estimated Federal income taxes amount- 
ing to $54,564, compared with net profits 
in preceding fiscal year of $45,300. Net 
profits for 1929 are equal to $3.60 a 
share. 

In the annual report to stockholders, 
President J. A. O’Brien said, in part: 

“Our total liabilities as of March 31, 
1930, were $67,500 less than on March 31, 


indebtedness to, banks, which on March 
31, 1929, was $42,500, has been paid in 
full during the year. As of March 31, 
1930, our current assets were six times 
our cufrent liabilities. 

“The mortgage of $400,000, assumed 
Feb. 1, 1919, which, up to March 31, 1929, 
had been reduced to $165,000, has been 
further reduced during the current year 
to $154,000 by the redemption of bonds 
to the amount of $11,000.” 


Keystone Telephone Company. 


Directors of the Keystone Telephone 
Company of Philadelphia have voted to 
issue 20,000 shares of the new $3 pref- 
erence stock at $40 a share to preference 
stockholders of record May 1, at the rate 
of one new share for each two préference 
shares now held. 

At the special meeting of stockholders 
of the company 84.38 per cent of the 
preference stock was voted by 64.7 per 
cent of the holders in favor of increas- 
ing the indebtedness of the company by 
issuing debentures up to an amount not 
exceeding $5,000,000. Directors at a 
subsequent meeting decided not to use 
this medium of financing at the present 
time. 


School District of Philadelphia 


Offering of $2,000,000 4% per cent 
serial gold bonds of the School District 
of Philadelphia was awarded E. H. 
Rollins & Sons syndicate on their bid 
of 100,718 for all or none. Bonds ma- 
ture serially 1940-59. 

Other bidders were: Bankers Company 
of New York syndicate, all or none, 
100.239 and interest; National City Com- 
pany syndicate, all or none, 100.34, all or 
any part, 100.031; Drexel & Co. syndi- 
cate 100.3599; First National Bank of 
New York syndicate, 100.25 and interest, 
all or any part, and 100.70, all or none. 

E. H. Rollins & Sons syndicate con- 
sists of E. H. Rollins & Sons, Banc- 
america-Blair Corporation, and George 
B. Gibbons & Co., Inc. Bid was on basis 
of all or none. 

C. F. Childs & Co., New York syn- 
dicate, bid all or none 100.439; The Con- 
tinental Illinois Company syndicate, all 
or none 100,297; Lehman Brothers syn- 








1929, while our current assets during the dicate bid all or none 100.5331. 
same period decreased only $500. Our The banking group comprising Banc- 
Week Ended Saturday, May 3, 1930 
° . : . . ° 
Philadelphia Philadelphia—Continued 
i 
STOCKS | BONDS 
Sales High. Low. Last. Sales. High. Low. Last. 
4,580 Almar Stores ‘ 4 3% 374 8,800 Phila Elec ist 5s 106% 10542 106% 
1,900 American Stores 52% 49 49 1,000 Do 5lgs, 1947 . 107 107 107 
109,700 American Super Power... 39% 30% 30% 4,000 Phila Elec Pwr 5is. 1064 106% 106% 
2,700 Bankers Secur Corp pf. #46 45 45 1,000 Strawbridge & Clo 5s 97 97 97 
1,120 Bell Tel of Pa pf occcbee 115% 116 5,000 York Rwy 5s 96% 96% 96% 
3,600 Budd Wheel Co.. 13 12 12 
2,400 Central Airport 2 ui 5 u 
5,400 Camden Fire Ins ‘ 2 264% 26% Md 
95'900 Gom'wealth & Southern. 18% 16% 164 Pittsburgh 
137 Consol Traction of N J 52% 50 50 a 
4,800 E G Budd = ss STOCKS 
4 Sales High. Low. Last 
125 Do pf oe 66% 65% 65 i" 

1,900 Exide Securities ... 16 15% 15 100 Aluminum Goods 24-23% 2 
2,100 Fire Association 39% 3714 37% 2,650 Am Austin Car. 6% 6 6% 
100 Fischman & Son, A 40 40 40 5S Am Fruit Growers 16, 16 16 
2,300 Guar Tr Rets for Ford Co 18% 17% 17% 110 Do pf .... 75 * 75 75 

20 Horn & Hardart, Phila...175 175 175 790 Arkansas Gas 14%, 12% 12% 
600 Horn & Hardart, N Y... 45% 42% 42% 555 Do pf .. 38 8 8 
5,500 Ins Co of North America. 81 77 77 315 Armstrong Cork 55 53 55 
13,500 Lake Superior Corp 138% 11% 11% 110 Am Vitrified Products 154g 15% 15% 
4,800 Lenigh Navigation 48 43% 43% 2,010 Blaw-Knox ....... 40 3644 3614 
1,300 Manufacturers Cas Ins.. 39 36 361g 20 Crandall McK & Hend.. 22 22 22 
600 Mitten B S C : .. 1% 17% 17 575 Copperweld Stee ‘ 471% 464%, 461% 
2,500 Do pf isssgcewecncs a se 2,765 Clark (D L).... 1948 1712 17% 
68,900 Niagara Hudson Power... 23% 19 19%, 480 Devonian Oil 13% 11% 12 
40,900 Pennsylvania Railroad 80% 75 76 10 Donahues, A . 16 16 16 
700 Pennsylvania Salt “aoe 95144 96 1,095 Electric Products - 26% 25 25 
225 Phila Dairy Prod pf..... 93% 93 93 10 Follansbee Bros pf. 92% 92% 92% 
2,500 Phila Elec Power 8% pf. 33 32 32 160 Harbison Walker . 70 65 65 
800 Phila Inquirer 47% 44 44 175 J. Horne pf . 110 101 110 
1,200 Do pf . 52 51 51 2,960 Int Rustless Iron 1% 14% 1% 
600 Phila Rapid Transit. 39% 39 39% Jones & Laughlin pf 123 123123 
RE EE cccccascacsecesss A ae 37% 10 Koppers Gas pf.. 102 102 102 
200 Philadelphia Traction 43 43 43 } 2,04C Leonard Oil 0 q 4 4 
81,000 P’road Corp v tc --. 14% 1 12% | 250 Liberty Dairy Prods 28 27 27% 
300 Reliance Insurance 16% 1 16% 18,709 Lone Star Gas 53% 47 47 
27 Scott Paper 56) 56 5615 110 Do pf . 109° 108% 108% 
500 Sent Safety ‘ + 6% 6% 1,000 Do rights 4% 14 1% 
100 Servel ct 12 12% 12% 2,100 Mayflower Drug Stores 5 4 4 
1,565 Shreveport Pipe Line..... 12 12 12 100 McKinney Mfg . 5 5 5 
8,000 Standard Brands 25% 22% 22% 300 Mesta Machine 30 29 29 
34,900 Shaffer Stores 24 23% 23% 125 Nat Erie, A.. 25% 25% 25% 
1,500 Tonopah Mining - 1% 1% 1 35 Nat Fireproofing 45 44 44 
161 Tacony Pal Bridge . 52 52 52 i FF eee ~~ 44 44 
345,400 U G I new com . 49 41 41% 6,500 Phoenix Oil . -50 50 50 
1,925 Do new pf 101 101% 101% 150 Pittsburgh Brewing 9% 5 5 
1,755 Union Traction . 31 30 30 5,550 Pittsburgh Forgings 23 21 21 
500 U S Dairy, A 72 70% 70% 865 Pittsburgh Plate Glass.. 56 53 53 
4,955 Do B ‘ 26 23 23 745 Pittsburgh Screw & Bolt 22 21 21 
210,300 United Corp 52 401 40% 125 Plymouth Oil ‘ 24 22% 22% 
Do pf — 52%, 52 52%, 66 Ruud Manufacturing 34 34 34 
1,300 United Elec of Italy rts. i H i? | 3,500 San Toy Mining. 03 4«.03)—Stis«wO8 
23,300 United Lt & Power. A 5: 45 45% | 12,420 Shamrock Oi! & Gas 26% 21 21% 
800 Warner Co 46 46 46 CO 150 U S Glass. 3% 3% 35% 
200 Westmoreland Coal 11y, 114 11% 120 Van Alloy Steel . 65 65 65 
j 310 United Engine & Fdy 43 42 42 
BONDS | 6,187 West Public Service 301g 7 27% 
| BANKS AND TRUSTS 
$7,000 Elec & Peoples és 42% 41% 42 44 Peoples Pitts Trust. 168 167 168 
4.000 Do 4s ctfs 42 42 42 7 Shamrock Oi] & Gas 6s. .108 107 108 


Pennsylvania Securities—Philadelphia and Pittsburgh 


america-Blair Corporation, George B. 
Gibbons & Co., Inc., and E. H. Rollins & 
Sons, which was awarded the $2,000,000 
Philadelphia School District 4% per cent 
bonds, is making public offering of the 
bonds at prices to yield 4.125 per cent. 
The bonds mature at the rate of $100,000 
annually from Nov. 1, 1940, to 1959, in- 
clusive. They are the legal investment 
for savings bank and trust funds in 
Pennsylvania and New York 

Assessed valuation of real estate com- 
prising the Philadelphia School District 
is $3,451,528,364, and net bonded debt 
of the district $48,767,209. 


Lanston Monotype Machine Company 


Lanston Monotype Machine Company 
reports for year ended Feb. 28, 1930, net 
profits after depreciation and taxes, of 
$862,789, equivalent to $14.38 a share on 
60,000 shares. This compares with net 


profit in the previous fiscal year of 
$796,195, or $13.38 a share on 59,499 
shares. 

Balance sheet as of Feb. 28, 1930, 


showed current assets of $5,519,796 of 
which $1,612,985 was cash and $1,309,439, 
inventories. Current liabilities totaled 
$170,355, leaving working capital of $5,- 
349,441. 


Lit Brothers 


The balance sheet of Lit Brothers, as 
of Jan. 31, 1930 shows surplus of $5,- 
760,047, compared with $9,223,899 in pre- 
ceding year and with $9,795,907 on Dec. 
31, 1927. During the year the capitaliza 
tion of the company was changed from 
$10,000,000 capital stock, par $10, to 
$11,960,608 preferred stock, par $100 and 
$1,000,000 of no par common stock 


Northern Pennsylvania Power Company 


The Northern Pennsylvania Powe? 
Company reports for 1929 an operating 
revenue of $1,070,566, an increase of 
$122,174. Net income increased $39,425 


to $209,819. Net additions to the prop- 
erty last year amounted to $481,713. 


Pennsylvania Company 


The Pennsylvania Company reports 
for 1929 a net income of $9,023,174 afte 
taxes and charges, equivalent to $3.62 a 
share, par $50, on 2,492,500 shares of 
stock. This compares with $7,007,837, ox 
$2.81 a share, in 1928. 


Philadelphia and Reading 

Philadelphia and Reading Coal and 
Iron Corporation and subsidiaries report 
for the three months ended March 31, net 
profit of $630,007, after taxes, interest, 
depreciation, depletion and other charges, 
equivalent to 45 cents a share on l,- 
400,000 no-par shares of stock. This com 
pares with net loss of $43,905 in first 
quarter of 1929. 


Railway and Light Securities Company 

The Railway and Light Securities 
Company has announced it had made 
new or additional commitments in thir- 
teen different issues this year. One was 
in debentures of the Kreuger & Toll 
Company, and one in warrants of the 


Electric Power and Light Corporation. 
The others were in the common stocks 
of the following: 

American Gas and Electric, Anchor Cap, 
Bethlehem Steel, Caterpillar Tractor, Con- 
solidated Gas of New York, Electric Power 
and Light, New England Telephone and 
Telegraph, Northern States Power, Para 
mount Famous Lasky. Sierra Pacific Elec- 
tric, United States Realty and Improve- 
ment 

For the twelve months ended on 


March 31 the company reports gross in- 
come of $2,309,517 and net income, after 
interest, expenses and taxes, of $1,931,- 
215, against net of $758,007 in the twelve 
months ended March 31, 1929. In the 
first quarter of 1930 profits from the 
sale of securities, after Federal taxes. 
were $370,000, and unrealized profits on 
March 31, $2,864,635. 


South Coast Company 


An issue of 250,000 authorized no-par 
shares of the South Coast Company has 
been listed on the Los Angeles Curb Ex- 
change. The company is affiliated with 
the Dahlberg interests. B. G. Dahlberg 
is president. There are 152,500 shares 
outstanding of the authorized issue of 
250,000 shares stock already listed on the 
New York Curb. 
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Southern Securities News—Transactions on 
Southern Exchanges 





} MPROVEMENT in em- 
ployment conditions 
in the district is re- 
ported in the monthly 


review of the Fifth 
— Federal Reserve Bank. 


= The improvement 
| ra 


started in March and 
continued in the early 
part of April, the report says. 

The textile industry continues to be 
the weak spot in the district. There was 
no improvement noted, and the cotton 
tonsumption was lower than in the 
corresponding month of last year, 
although the decrease was not as large 
as the national average. 

Retail trade is showing some improve- 
ment. This is true particularly in the 
past week, with more seasonal weather 
and a big influx of tourists as a spur to 
activity. Virginia and North Carolina 
hotels report capacity patronage, start- 
ing with the master beliaaya. 








Appalachian Gas Corporation 


A banking group consisting of P. W. 
Chapman & Co., Inc.; Hale, Waters & 
Co., and Reilly, Brock & Co. is offering 
an additional issue of $6,700,000 Appa- 
lachian Gas Corporation convertible 6 
per cent debentures, Series B, dated May 
1, 1930, and maturing 1945. This financ- 
ing follows the recent announcement by 
Appalachian Gas Corporation of an ex- 
pansion plan involving the acquisition 
of additional properties or investments 
in additional natural gas companies hav- 
ing established markets. The latest of 
these acquisitions has been a controlling 
interest in Texas Gas Utilities Company, 
and upon the completion of the present 
financing the corporation will own 
a substantial interest in the common 
stock of Memphis Natural Gas Company. 
Combined gross: revenues of the seven 
companies in the Appalachian Gas Cor- 
poration group for the first year of full 
operation is estimated by independent 





OVER $65,000,000 | 
PURCHASED 
BY INVESTORS 


North American Trust Shares is the 
largest trust of the fixed type. Over 
$65,000,000 have been purchased by in- 
vestors since they were first offered to 
the public early last year. These shares, 

| given a composite rating of “‘A” by 
Moody, give investors in a single secu- | 
rity, participating interest in all divi- | 
dends and other disbursements of 28% 
great corporations which stand at the 
top of American business. All the under- 
lying stocks are listed on the New York 
Steck Exchange and all have paid divi- 
dends continuously for 14 years or more. 
Information about these shares, which 
enjoy a ready market, furnished upon 
} request. 


W.W. LANAHAN | 
& CO. 
BANKERS 
BALTIMORE, MARYLAND 
WASHINGTON, D.C. 


Members New York Stock Exchange 
Vembers Baltimore Stock Exchange 
Associate Members New York Curb 








Jenkins, Whedbee & Poe 


Members of Baltimore Stock Exchange 
10 South St. Baltimore, Md. 


N.Y. Phone Rector 0796. Phila. Phone Ritt. 3940 


Baltimore Securities 
Bought Sold— Quoted 











engineers as $5,704,549, and net earn- 
ings accruing to securities owned by Ap- 
palachian Gas Corporation, depreciation, 
depletion, amortization charges and Fed- 
erad income taxes of the respective com- 
panies $1,864,148. Annual interest re- 
quirements amount to $569,130. 


Houston Oil Company 


The Houston Oil Company of Texas 
and the Houston Pipe Line Company re- 
port for the three months ended March 
31 consolidated net income of $523,249 
after interest, depreciation, depletion, 
abandoned leases, Federal taxes and 
other charges, equivalent after dividend 
requirements on $8,947,600 6 per cent 
preferred stock to $1.55 a share on 249,- 
686 shares of common stock. This com- 
pares with $345,147, or 84 cents a share, 
on the common in the first quater of 
1929. 

Houston Oil of Texas, excluding Hous- 
ton Pipe Line, reports for the three 
months ended March 31 net income of 
$98,477 after charges, comparing with 
net loss of $20,411 in the March quarter 
of the previous year. 

Net income of Houston Pipe Line for 
the first quarter of 1930 was $424,772 
after charges and Federal taxes, against 
$365,558 in the first quarter of 1929. 


Louisiana Oil Refining Corporation 


The Louisiana Oil Refining Corpora- 
tion and subsidiaries report for the three 
months ended. March 31 net loss of $63,- 
798 after interest, depreciation, deple- 
tion, amortization and other charges, 
contrasting with profit of $239,035 before 
Federal taxes in the first quarter of 
1929. The stockholders of record of May 
9 will receive rights to subscribe to one 
share at $11 for each ten shares held. 
The rights will expire on May 29. 


Louisville Gas and Electric Company 


The pamphlet report of Louisville Gas 
and Electric Company (Delaware), con- 
trolled by the Standard Gas and Elec- 
tric Company, and subsidiaries for year 
ended Dec. 31, 1929, shows net profit of 
$3,480,745 after interest, taxes, depre- 
ciation, depletion, &c., equivalent, after 
preferred dividends on the 6 per cent 


and 7 per cent stock of the Louisville 
Gas and Electric Company of Kentucky, 
to $2.39 a share on combined 600,374 no- 
par shares of Class A common and 300,- 
949 no-par shares of Class B common 
stock. This compares with net profit of 
$3,182,269 in 1928, equal to $2.37 a share 
on combined 507,381 Class A shares and 
257,956 Class B shares. 

Consolidated income account for year 
1929 compares as follows: 


1929. 1928 
Gross incom: .. .. $10,338,097 $9,685,999 
Expenses and taxes. 5,013,892 4,696,295 
Balance ... $5,324,206 $4,989,704 
Other income 541,459 $22,473 


$5,865,664 3$5,312,1 
1,469,919 1,318,57 
915,000 811,3 


Total income 
Interest .. ses 
Depr. & depl. reserve 


Net profit nn es $3,480,745 $3,182,269 
Pfd. divs. (Ky. Co. ). 1,326,212 1,364,877 
Com. divs. (Del. Co.) 1,561,038 1,339,389 

, 
Surplus $593,495 $478,003 


Southern Natural Gas Corporation 


The Southern Natural Gas Corpora- 
tion and affiliated companies, the Mis- 
sissippi Natural Gas Corporation, the 
Georgia Natural Gas Corporation and 
the Alabama Natural Gas Corporation, 
have completed plans for the extension 
of their natural gas pipe line and dis- 
tribution systems in the Southeast, in- 
volving an expenditure of more than 
$15,000,000, it has been announced by 
James H. White, president of the South- 
ern Natural Gas Corporation. .The addi- 
tional communities to be served are 
Meridian, Jackson, Laurel, Hattiesburg, 
Moss Point and Pascagoula, Mississippi; 
Selma, Montgomery, Mobile, Opelika, 
Auburn and Brickyard, Alabama; Macon, 
Griffin and Milledgeville, Georgia, and 
many other towns contiguous to the pipe- 
line system of Southern Natural Gas 
Corporation. This construction program 
involes nearly 800 miles of additional 
pipeline. The pipeline to Meridian, Miss., 
and also the distribution plants at Stark- 
ville, Miss., Leeds, Ala., and Carrollton, 
Ga., are now being built; the balance of 
the work for both pipelines and distribu 
tion systems will be started at once and 
is scheduled to be completed Oct. 1, 1930 
Of the $15,000,000, about $7,500,000 will 
be expended in Mississippi, $4,500,000 in 





Week Ended Saturday, May 3, 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
2,362 Arunde! Corporation 46% 44% 45% 
45 Annapolis Dairy Prod Co 154 15 15% 
10 Atlantic Coast L of Conn.170 170 170 
230 Appalachian Corp ; 4% 4y 4% 
1,881° Baltimore Trust Co. 44 42% 42% 
200 Baltimore Tube Co 17% 17% 17% 
3,899 Black & Decker Mfg.... 47 421 43 
40 Do pf - 27% 2 27 


60 Berlinger- Joyce Aire Corp 12 12 12 


50 Ches & Pot Tel of Balt.117 116 117 
2,190 Cent Fire Ins Co 57% Of PtH 
31 Commercial Credit Co ve 25 2442 «2414 
60 Do pf B 26 26 26 
47 Do 6%s pf ww 93 92 9214 
120 Com Credit of N Orleans “a 23 23 
589 Con GEL&Pon 122 122 
129 Do 5% m, ee “103% 103 103 
30 Do E ... 108 108 108 
70 Do 6% of D 111 111 111 
10 Continental Trust Co. 220 220 220 


263 Consolidation Coal Co... 12% 12 12 
132 Eastern Rolling Mill -. 20 18% 19% 
40 Drovers & Mech Nat Bk 40% 40% 40% 
409 Emers Bromo Sel, Inc A 33% 31 31 
16 Equitable Trust Co......159 159 159 
95 Fidelity & Deposit ....189% 187 187 
160 Fidelity & Guar Fire Cp. 46 44 44 
10 Finance Ser Co, Cl A. 13 13 13 


50 DoCIlB. — - 15 15 
248 Finance Co of Amer, A. 12 114% 12 
167 First National Ba 51% 51 51% 
71 Houston Oil Co aE tr etfs 8754 7 87 
31 Mfrs Finance Co pf 184% 18% 
De BB pf ...s.20. : 7 17 17 
2,872 Maryiand Casualty : '112 100 100 
2,469 Do rights -. 10% 8% 8% 
265 Do new w ‘ 46 444% 44 
88 Merch & Min Trans..... 46% 45% 45 
348 Mt Vernon-Woodby M Co 154 15 15 


35 Do pf 83 &3 8&3 
362 Mortgage ‘Ba & Title’ Cp 16 15 16 
200 Morris Plan Bank of Balt 13 13 13 
130 Mononga W P P 8 7% pf 24 244% 24% 
616 New Amsterdam Cas Co. 41 4042 41 
10 National Sash W Corp pf 50 50 50 
5 Northern Central R R... 87% 87% 87% 
10 Park Bank .. 29 29 29 
335 Pa Wat & Pow Co... 90% 88 88 
,044 U S Fidelity & Guar Co. 46 42% 42% 
562 2d Sou B K S C 75% pd 37% 33 33 
651 Southern Bankers S Corp 18 18 eS 


i 


DB DO PE ..cuses ‘ 8&5 85 
50 United Porto Rican S Co 25 25 25 
100 Do pf. . 35 35 35 
574 United Rys & Elec Co 13 13 13 
137 Union Trust Co , 681, +67 67 

W B&A Ry eae 7 7 


10 Western M Dairy Corp pf 93 93 93 
108 West M D Co, Inc, p pf 53 53 f 
8 Western National Bank 39% 39% 39% 





1930 
Baltimore—Continued 


BONDS. 


Sales High. Low. Last 
$300 Baltimore City 4s, 1954.. 98 98 Gs 
2,000 Do 4s, 1951 - 9814 9814 98% 
2,000 Do 4s, 1961 ‘ , 98% 98 9814 

200 Do 4s, 1962 ...... 98 98 98 
1,000 Balt Trac Co North 5s,'42 85 85 85 
2,000 Con G E L&P Co 7 994%, 991%, 99% 
1,000 Do 4%s, 1935 “** goig 9914 9914 

70 Elk Horn Coal C 6s Ss, ‘31 97 97 97 
2,000 Fairmont Coal Co 5s, "31 96% 96% 96% 
1,000 Hous Oil Co of T 5'%s,'38.102 102 102 
5,000 Lake Rol E R Co 5s,’42 85 85 85 
2,000 Maryland El Ry Co 5s,'31 97% 97% 97% 
8,000 Macon D & S R R 5s,’47 70 69 697%, 
4,000 Southern Bks S Cp 5s,’38 874% 87% &Tle 
4,000 Unit Por R S Co 6%s,'37 gait 8316 8316 

35,000 United Rys Co ist 4s,°49 60% 60 60 

25,000 Do income 4s, _— ; 43% 43 43 

13,000 Do fdg 5s, 1936 64 64 64 
6,000 Wash Bal & An RCoSs, '41 67 67 67 

New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last 
10 Chas A Kaufman, Ltd 78% 78% 78% 
62 D H Holmes Co, Ltd 135 135 135 
220 Insurance Securities Co 20% 20 20% 
8 Penick & Ford....... 46 46 


12 Lane Cotton Mills Co iM 17% 17Y 
111 Canal Bank & Trust Co. 55 f 
33 Interstate Tr & Bkg Co.325 325 325 
30 New Orleans Bk & Tr Co.140 140 140 


LISTED BONDS 


$2,000 Se Ry L&P 4%s 92 92 
1,000 Kentucky Rk 6%s, ex w..101% 101% 1018 
1,000 Knoxville Ry ry Lt ref 5s 95 95 95 
1,000 Little Rock Ry & El 6s.1015% 101% 101% 
1,000 N O City R R gen mtg 5s 95 95 95 
3,000 N O Pub Service 41s.... 89% 8914 89% 
21,000 Southern Nat deb 6s, ww 80 80 80 
2,000 Atchafalaya Lev 5s, 1949 99% 9914, 9914 
2,000 Fifth Dist Levee 5s, "72. 991%, 99% 99% 
500 Public Belt 5s, 1943.. 994%, 99144 99% 
4,000 New Orleans City 4s..... 96 95% 95% 
1,000 N O Pub Imp 4s, 1950 92 92 92 
1,000 Louisiana St 4%s, '40- 49. 102% 102% 102% 


CURB STOCKS. 
40 Gillican Chipley Co. 4 4 
2 N O Cotton Exchange. 4,950 4,950 4,95 
59 Pan American Life Ins.. 37 37 
650 Standard Fruit & 8 § 7 7 
65 Wesson Oil & Sn Dr 27 251% 
CF DO PE wccesccces 58% 5814 
CURB BONDS. 
$1,000 Atlanta Ldys 6\%s, w w. 98 98 98 
,000 Cloverland Dairy Ist 614s. 104 104 104 
1,000 Brown Vel I C 64s, w w.100 100 . 100 





Alabama, and $3,000,000 in Georgia. In 
line with the established policy of these 
companies, the materials required in this 
construction will be purchased locally 
wherever possible, and the labor to be 
employed will be procured largely in the 
vicinity of the work as it progresses. 


Southern Pipe Line Company 


rhe Southern Pipe Line Company has 
sold for $506,391 part of its system to 
the Manufacturers’ Light and Heat Com- 
pany, Columbia Gas and Electric sub 
sidiary, as of May 1, with approval of 
the Public Service Commission of Penn 
sylvania. Direetors of Southern Pipe 
Line will meet before June 30 to consider 
another payment to stockholders from 
the capital stock reduction account. 








lexas Public Service Company 


Texas Public Service Company, a 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$1,187,836 for the year ended March 31, 
1930, as compared with $991,985 for the 
preceding twelve months. Operating ex 
penses, maintenance and taxes other than 

. income tax, totaled $729,755, as 
$600,706. Gross income amounted 
$458,081, ‘which compares with $391,- 
280 for the year ended March 31, 1929. 













1853 1930 


sk E principles of sound 
investment are widely 
known and understood, but 
the application of those 
principles often demands 
access to data that are not 
a matter of general 
knowledge. 


STEIN BROS. & BOYCE 
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Members New York, Baltimore and 
Louisville Stock Exchanges 
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New England Securities—Boston Stock Exchange 








WRENN BROS. 
& CO. 


MEMBERS OF 
New York Stock Exchange 
Boston Stock Exchange 
New York Cotton Exchange 


NEW YORK 
25 Broadway 
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24 Federal St. 
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Springfield Fire & Mar. Ins. 
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News and Transactions 


ETL2hy,CCORDING to an an- 
nouncement by A. H. 
Diebold, president of 
Drug, Inc., negotia- 
tions have been con- 
cluded whereby Drug, 
Inc., would acquire 
the business and as- 
‘ sets of Vick Chemical 
The transaction was author- 





Company. 
ized by the directors of Vick, a special 
meeting of whose stockholders is being 
called to authorize the sale. 

Vick Chemical Company will receive 
456,000 shares of the capital stock of 
Drug, Inc., which will be distributed to 


Vick stockholders at 57-100 share of 
Drug for each share of Vick. 

The Vick Chemical Company is the 
successor to the business of that name 
founded by Lunsford Richardson. _ Its 
principal product is Vick’s Vapo-Rub. 
The company has plants in Philadelphia 
and Greensboro, N. C. 

Drug, Inc., through its subsidiaries, is 
a large manufacturer and distributer of 
drug store merchandise. It owns and 
operates the Louis K. Liggett Company, 
a retail chain, and has a controlling in- 
terest in Boots Pure Drug Company, 
Ltd., which owns and operates 860 retail 
drug stores in Great Britain. Its sub- 
sidiaries own some of the best known 
brands and trade-marked products. 

A new Vick Chemical Company will 
be organized to carry on the business as 
a division of Drug, Inc., and the trans- 
action: will not involve any change in ex- 


ecutive personnel of Vick, it was an- 
nounced. H. S. Richardson, chairman 
of Vick, will be added to the board of 
Drug, Inc. 
American Writing Paper 

The American Writing Paper Com- 
pany, Inc., for the first three months 
of 1930 showed earnings after interest, 
depreciation and Federal taxes of $127,- 
414, against $71,571 for the same period 
of last year. The earnings this year are 
equivalent to $1.42 a share on the out- 
standing preferred stock, against 80 
cents a share earned during the same 
quarter of last year. 


American Cities Power and Light 
Corporation 


A net income of $8,656,554 has been 
reported by the American Cities Power 
and Light Corporation for the twelve 
months ended on March 31. This is 
equivalent, after deducting dividends on 
Class A stock paid either in cash or 
Class B stock, to $3.25 a share on the 
2,500,166 shares of Class B stock out- 
standing at the end of the period. 

The report shows a total income of 
$9,634,123, made up of $5,487,838 in 
profits realized on sales of securities, 
$1,035,108 in cash dividends and interest 
received and $3,111,177 in stock divi- 
dends. The last figure is reached by tak- 
ing the stock dividends received in the 
last nine months of 1929 at closing mar- 
ket prices on Dec. 31, 1929, and taking 
those received in 1930 at market prices 
following record dates. 

Expenses, taxes and interest during 





Week Ended Saturday, ‘May 3, 1930 


STOCKS 
Sales High. Low. Last 
200 Air Investors Bly 6% 63q, 
135 Alles & Fish 14% 144% 114% 
20,900 Am & Cont 27 25% 25% 
110 Am Brit & C pf 72 71 72 
15 Am Equities 18 18 18 
9,597 Am Founders 22% 19% 19% 
983 Am Pneumatic 7 6 
655 Do 2d pf . 224 19% 19% 
86 Am Wool , 13 13% 13% 
100 Do pf 36 354%, 35% 
300 Amoskeag : 14 13 1342 
400 Ark Nat Gas 14 4% 14% 
161 ASGa&EA . 39% 39 39 
1,100 Andes Pet 40c 37c 37¢ 
100 Arcadian 35¢ 35¢ 35¢ 
1,220 Arizona Com 1% 1% 1% 
261 Atchison .228 «21644-21644 
920 Av S of N E .11% 10 10 
326 Bigelow-San 74% %72% %$.$172% 
100 Bigelow-S pf . .101 101 101 
169 B&A ‘ 183 182 182% 
171 B & M pf 111 110% 110% 
100 Do pf 101 101 
6 Do pf A 70 70 70 
65 Do pf As 83 824% 83 
100 Do pf ¢ 97 7 


9 9 
75 Do pf Cc s 112% 112% 112% 


15 Boston & Providence -175% 175% 175 
560 Boston Electric 82 81 814 
110 Do pf 92 92 92 
93 Do ist pf 109% 1085, 1085% 
324 Do 2d pf 954%, 94 94 
591 Bos Per Prop 26% 25 25 
45 Brown Co pf .-- 81% 80 80% 
699 Calumet & Hecla 20% 18 18% 
19 Chi June pf 109% 109% 109% 
55 Cont Sec 60 58 59 
1,797 Cop Range ‘ 13 11% 11% 
1,284 Credit Al 15 13 14 
1,135 Cr Cork Int 11% 11 11 
50 East Boston, Ld 353 35, 35 
603 East Butte 1% 1 1% 
2,938 East G & F As 36% 35 35 
506 Do pf . 95 94% 95 
440 Do pr pf 83 80 83 
10 E Mass 6% 6% 6% 
40 Do pf 43 43 43 
50 Do pf B 33% 33% 33% 
470 Do ad 23 22%, +23 
805 East SS 34% 32 32 
728 Econ Groc 34 27% «2715 
1,467 Ed El Il 267 260 260 
2,742 Employ As 27% 26 2615 
30 Eng Pub S 61 59% 59% 
155 Fox Theatre 154% 144% 15% 
100 Franklin . 30c 30c 30c 
51 Gal Hous pf 17 16 16 
5,930 Gen Alloys 14%, 12% 12% 
1,990 Gen Capital 57% 52% 52% 
200 Gen Empire 26 26 26 
80 Gen Cred & In 154% 15% 15% 
246 Gilchrist . 10 12 
1,047 *Gillette Razor . 88% 82 % 
115 Globe Un Ex 154 144% 14% 
300 Greif Br, A 41 40 40 
5 Hancock 2 2 2 
260 Hath, Inc, B 17% 16% 17 
15 Do pf 100 98 100 
295 Hygrade L 34 32 33 
350 Int But Hole 154% 134% 13% 
340 Int Carriers ” 16 14% 14% 
578 Int Hydro 495%, 43% 43% 
20 Int Super 41 41 41 
40 Island Creek Coal 38% 38% 38% 
15 Do pf 105% 105% 105% 
400 Isle Royale i » ¥ 8 g& 
310 Jenkins Tel 6 5ly 6 
250 Keweenaw ‘ 2 2 2 
40 Kidder Peabody Ac 89 89 89 
670 Lake Copper . 1 1 1 
35 Libby McN & Libby 18% 18 18 
205 Loew’s Theatre 11% 10% i11 
295 Maine Central 84 83 83 
5,892 Mass Util 9g 8 8% 
40 Mergenthaler 108 10644 106% 
1,360 Mohawk ° 30% «33 
72 Natl Leather 2 2 2 
150 Natl Ser Co 4 4hy 4 





STOCKS 
Sales. High. Low. Last. 
10C New Dominion 5c 5e 5c 
53 New Eng Equity 31% 31 31 
10 _ Do pf 7 87 87 
1,539 New Eng Tel & Tel 158 153 153 
100 New River pf 57 57 57 
410N Y, NH & H 115%. 107% 109% 
75 Nipissing 1% 1% 1% 
320 Nor & South Amer Co 22 214% 21% 
450 North Amer Aviation 144 11% 11 
4,246 North Butte 2%, 2 2% 
22 Nor & Wor pf 135 135 135 
200 Ojibway 1 1 1 
49 Old Colony 139 137% 138 
1,940 Old Dominion ° 6ly 6 6 
350 Petrol Corp 28% 28 28 
305 Pacific Mills 25 23% 23% 
20 Plant T G pf 5 5 5 
1,187 Pond Creek 134% 12% 13% 
5,624 Pub Util Hold ‘ 27% 23% # 23% 
209 Do war 91g & 8, 
9,200 Quincy 27% 2244, «23% 
9,408 Do rights ; 60c 30¢ 39c 
759 Ry & Lt Sec 891% 85 85 
100 Reece But H 16 15% 15% 
45 St Law P pf 664% 6644 66% 
310 St Mary's Land 20% 19 19 
250 Sec Inc Equi 6 5 556 
1,859 Shawmut Assoc 20 19 194 
5 Southern Surety 14 14 14 
45 Spencer Trask 42 414% 41% 
8,874 Stone & Webster . 108 96%, 98 
337 Sullivan Mach ‘ 52% 51 51 
1,258 Swift & Co 31 30 30 
497 Torrington 61 60 60 
695 Tower Mfg 2 2 2 
35 Tri Cont Co ‘ 17 15% 15% 
100 Un Carr Fast 12 12 12 
8,420 Un Founders 36% 30 30144 
255 Un Twist Drill 334 32% 32% 
793 United Fruit 95% 92% 94% 
1,674 Un Shoe Mach 66% 617%, 61% 
1,550 Do pf 31% 31 31 
2,421 U S Elec Pwr 184 15% 15% 
1,105 U S & Oversea 20%, 19% 19%, 
35 U_S Smelting 2914 2914 291, 
95 Do pf 48 48 48 
470 Utah Apex 2% 2 2 
3,615 Utah Metals 60c 5le 55c¢ 
25 Util Equit 19% 19% 19% 
1,740 Do pf 86 82 82 
6,175 Util Hy & Rail ‘ 114% 10% 10% 
15 Venez Co 1% 1% 1% 
112 Vermont & Mass , 118 118 118 
235 Waldorf Sys 31 28 28 
15 Waltham Watch pf 78 78 78 
159 Walworth 36 325% 32% 
20 Warren Bros 59 59 59 
180 Westfield Mfg ‘ 25% 24% 24% 
635 Whittelsey 1% 1 114 
*Ex dividend 
OUTSIDE SECURITIES. 

221 First Natl St pf 106 105 105 
240 Nashua Mfg 31 31 is 
5 Saco Low pf 35 35 35 
BONDS 
$45) 4th Liberty 414s. 101.10 101.10 101.10 
1,000 Amoskeag 6s ~ 81% 81% 81% 
3,000 Boston Terminal 3\%4s 91 91 91 
1,000 Chi Junc 5s 101 101 101 
11,900 East Mass 4%s, A 45 42% 42% 
11,000 Do 5s, 49 48 49 
heed 7 Do 6s, D 62 61 61 

0 Eur M & I 7\%s, B 98 981 9814 
2,000 Hood Rubber 7s or” 96%, 97 
16,000 Intl Hydro 6s 105 102 103 
1 Mé& 5s 100 1 100 
5,000 Koppers G & C 5s 100% 100% 100% 
i,000 Miss River Pw 5s 101% 101 101% 
4,000 New Eng T & T 5s 101 100 101 
1,000 Pond Creek 7s 107 107 107 
5,000 Power G & W 5s 80 80 80 
10,000 Prussian E! 6s 851 85% 8514 
10,000 Swift 5s .... 101% 10132 10114 
13,000 Western T & T 5s 101% 1 00% 


the twelve months amounted to $977,- 
569. The company reports in connection 
with the payment of dividends on Class 
A stoek in cash and Class B stock 
amounting to $508,729 that the max- 
imum net cash option would have 
amounted to $954,516. The capitaliza- 
tion at the end of the period was 273,368 
shares of convertible Class A preferred, 
optional dividend series, and 2,500,166 
shares of Class B stock. 


Calumet and Hecla Consolidated Copper 
Company 


The Calumet and Hecla Consolidated 
Copper Company reports for the three 
months ended March 31 net profit of 
$1,004,252 after taxes, depreciation and 
other charges, but before depletion, 
equivalent to 50 cents a share, par $25, 
on 2,005,502 shares of stock. This com- 
pares with $1,800,358, or 90 cents a share, 
in the first three months of 1929. Net 
after depletion carried to surplus in the 
March quarter was $729,97, or 36 cents 
a share, as compared with $1,170,941, or 
58 cents a share, in the first quarter of 
1929. 

Butte and Superior Mining Company 

The Butte and Superior Mining Com- 
pany reports for the three months ended 
on March 31 loss of $87,111 after ex- 
penses and taxes, but before depreciation 
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and depletion, against a loss of $43,870 
in the three months, ended Dec. 31, 1929. 
In the first three months of 1929 the 
company reported a loss of $15,623 after 
expenses and taxes, but before deprecia- 
tion and depletion. 

The report states that “operations are 
being conducted on a reduced scale, pend- 
ing completion of scheduled development 
work. Nothing noteworthy has occurred 
in connection with these developments. 
Increased deficit for the quarter is due 
both to decreased production and lower 
prices for metals.” 


Butte Copper and Zinc Company 


The Butte Copper and Zinc Company 
reports for the three months ended on 
March 31 a net loss of $18,953 after ex- 
penses and taxes, against a net profit of 
$44,739, or 7 cents a share, par $5, on 
600,000 shares of stock, in the first 
three months of 1929. 


Cerro De Pasco Copper Corp. 


The Cerro De Pasco Copper Corpora- 
tion and subsidiaries report for 1929 a 
net income of $4,729,113 after taxes, de- 
preciation and depletion, equivalent to 
$4.21 a share on 1,122,842 shares of no- 
par capital stock. In 1928 the net income 
was $5,756,328, equivalent to $5.12 a 
share on the outstanding stock. Divi- 
dends paid during the year amounted to 
$6,456,341, creating a deficit of $1,727,- 
228. 


The consolidated balance sheet of Dec. 
31, 1929, gave total assets of $61,813,940, 
including $12,000,000 in United States 
Treasury ‘certificates, $6,678,529 in cash 
and $6,006,350 in copper, silver and gold 
inventories. Accounts payable on the 
same date amounted to $1,795,617 and 
drafts payable to $1,374,293. 








American Pneumatic Service Company 


The American Pneumatic Service Com- 
pany and subsidiaries report for three 
months to March 31 gross income of 
$1,431,141 and net income after all ex- 
penses, depréciation and taxes of $2,805, 
against gross income of $1,447,710 and 
net income after all expenses, deprecia- 
tion and taxes of $113,365 in the first 
quarter of 1929. After payment of divi- 
dends on the first and second preferred 
stocks there was a deficit of $118,386 in 
the first quarter of this year, against a 
deficit of $7,835 in the corresponding pe- 
riod of 1929. 


Continental-Diamond Fibre Company 

The statement of the Continental-Dia- 
mond Fibre Company, excluding Euro- 
pean subsidiaries, for the quarter ended 
on March 31 shows a net profit of $175,- 
968 after depreciation, Federal taxes and 
other charges, equivalent to 37 cents a 
share on 480,000 no-par shares. This 
compares with $469,279, or $1.04 a share 
on 450,000 shares in the first quarter of 
1929. 





Eastern Steamship Lines 

Eastern Steamship Lines, Inc., reports 
a deficit for March of $24,644 after 
charges, against net profit of $1,063 in 
March, 1929. Deficit after charges for 
the first three months of 1930 totaled 
$168,172, compared with deficit of $116,- 
209 in the same period of the preceding 
year. 

Hey wood-Wakefield Company 

The Heywood-Wakefield Company re- 
ports for the three months ended on 
March 31 a net loss of $95,287 after de- 
preciation and other charges, against a 
net profit of $13,627 in the first quarter 
of 1929. 





Electric Shareholdings Corporation 

Net income of the Electric Sharehold- 
ings Corporation for the twelve months 
ended on March 31 was $5,871,299 after 
expenses, taxes and interest. This is 
equivalent after preferred dividend re- 
quirements to $3.57 a share on the 
1,499,456 common shares outstanding at 
the end of the period. 

Total income was $6,746,587, includ- 
ing profits on sales of securities amount- 
ing to $3,183,605. Regarding this item 
the company notes that a reserve of 
$1,916,204 applied toward the reduction 
of the book value of investments to 
market prices of Dec. 31, 1929, was 


deducted from the income realized in 
1929 


Stock dividends received during the 
year amounted to $2,391,427, valuing 
those received in 1929 at closing prices 
on Dec. 31 and those received in 1930 
at market prices following the record 
dates. Cash dividends received were 
$1,171,555. 

Dividends paid on the 195,500 shares 
of $6 preferred, optional dividend series, 
amounted to $564,055 in cash and com- 
mon: stock. The company reports that 
the maximum net cash option require- 
ment would have amounted to $1,158,013. 


Granite City Steel Company 
The Granite City Steel Company re- 
ports for the quarter ended March 31 
net, after charges and taxes, of $301,721, 
equal to $1.03 a share. Total billings for 


first quarter were $3,242,769, compared 
with $3,781,061 for the corresponding 
quarter of last year. 

Current assets March 31 were $5,533,- 
444, compared with current liabilities of 
$782,954. 

Engineers Public Service Company 

Consolidated gross earnings of $51,- 
464,589 are reported for the twelve 
months ended on March 31 by the 
Engineers Public Service Company, an 
increase of $13,831,754 over the corre- 
sponding period last year, while net 
operating revenue was $21,945,226, a 
gain of $6,209,828, or 39 per cent. The 
previous year’s figures included the 
Puget Sound Power and Light Company’s 
earnings for four months only. 

The balance applicable to reserves 
and the parent company was $11,606,540, 


Speculative Commodity Markets 


Continued from Page 1015 


by the State of Sao Paulo is made effec- 
tive on’ July 1. 

April arrivals of all coffee in the 
United States totaled 977,295 bags, 
against 1,111,144 in the previous month 
and 926,151 last year in April. Arrivats 
for the first ten months of the crop year 
were 9,535,692 bags, against 8,961,398 
bags in the comparable months last 
year. 

Deliveries of coffee in the last month 
amounted to 1,001,844 bags, as compared 
with 1,088,423 bags in the previous month 
and 959,618 bags in April, 1929. Deliv- 
eries for the first ten months ended 
April 30 were 9,385,276 bags, against 
9,033,463 bags in the corresponding 
months last year. 

It will be seen that arrivals have been 
slightly ahead of deliveries, though the 
difference does not appear sufficientkhy 
serious to account for the sharp declines 
in recent weeks. The total visible sup- 
ply on May 5 amounted to 1,183,704 
bags, compared with 1,098,752 bags on 
the same date last year. 


Range of Coffee Future Prices. 





RIO NO. 7. 
—May—- ——July— ——Sept.—— 
High. Low. High. Low. High. Low. 
Apr. 28.. 8.60 8.60 848 8.48 39 31 
Apr. 29.. 8.69 8.57 8.55 848 8.39 8.30 
Apr. 30.. 8.64 855 847 845 8.34 8.28 
May 1.. ... .-. 852 849 8.34 8.31 
May 2.. 8.56 845 839 835 8.16 8.07 
May 3.. 8.68 8.68 ae os Qa Re 
Wk's rg.. 8.69 845 8.55 8.35 8.39 8.07 
May 05.. 8.60 855 840 837 8.25 8.22 
May 6.. 8.50 850 8.32 8.28 8.18 8.15 
md 8.57 8.55 8.33 8.33 8.17 8.13 
ay 
close...  *%8.54 *8.34 8.17 
—Dec.——- ——Mar.— eg PY 
Fig. Low. High. Low. High. Low. 
Apr. 28.. 8. eae: 2" pee 
Apr. 29.. 8.21 8.18 8 8.06 nee one 
Apr. 30.. 8.10 810 7.96 7.95 = = 
ay 1.. 810 8.09 7.99 7.97 “nee sisi 
May 2..7.98 7.95 7.86. 7.80 7.75 7.70 
May 3.. 7.97 7.97 7.88 7.84 7.75 7.75 
Wk’'s rg.. 8.23 7.95 8.15 7.80 7.75 7.70 
May 05.. 8.01 8.01 ns ee pane oe 
May 6.. 7.99 7.99 ee 2 Tae fae 
May 7.. 7.94 7.91 7.85 7.78 7.75 7.75 
May 7 
close... *7.95 7.85 °7.75 
SANTOS NO. 4. 
——May— —July—— ——Sept.— 
High. Low. High. Low. High. Low. 
Apr. 28. .13. 13.09 oe --- 12.36 12.30 
Apr. 29..13.05 13.04 12.60 12.58 12.35 12.30 
Apr. 30..13.05 13.00 12.57 12.46 12.26 12.19 
May 1.. ... ... 12.51 12.45 12.20 12.20 
May 2..12.93 12.90 12.42 12.37 12.10 12.00 
May ae ve sola .-. 12.23 12.09 
Wk's yest 12.90 12.60 12.37 12.35 12.00 
May O's .-» 12.23 12.13 
May 6..12.99 12.96 te --- 12.18 13.10 
May 7..13.05 13.02 12.39 12.39 12.10 12.04 
May 7 
close... 13.05 *12.41 12.10 
—Dec.—— ——-Mar.— 
High. Low. High. Low. 
I 55 kone 5 0-40G a8 12.18 12.09 11.98 11.95 
April 29. BS coe Sa 1.58 
2. . . 
ee . ; , 
Week's range........ 12.18 11.77 11.98 11.60 
May 11.93 iS 11.70 11.70 
1.80 80 ‘ 





*Nominal. 


SUGAR 


NEW low for all time was estab 
A iste on the New York Sugar 

Exchange when the May position 
fell to 1.89 cents a pound (the closing 
price was 1.47), compared with 1.58 the 
preceding week. The bearish prices at 
this time cannot be connected with any 
change in the statistical position of the 
crop. The dissolution of the single seller 
agency probably is the>main cause of 
depressed prices, because the situation 
created by the agency needs to be 
liquidated. — 

Available statistics indicate a better 
statistical position of the crop. The 
Cuban Department of Agriculture re 
ports sugar production to April 30, this 
year, of 4,243,086 tons, about 150,000 
tons less than last year. Cuban receipts 
for the week ended May 5 totaled 130,- 
062 tons and exports amounted to 135,- 
171 tons, leaving Cuban stocks at 
1,730,631 tons, about 5,000 tons less than 
last week. 

Stocks in New York warehouses on 
May 5 totaled 1,280,192 bags, compared 
with 2,220,029 bags on the same date 
last year. Indications are that the 
large stocks of sugar accumulated last 
year in New York warehouses in antici- 
pation of the tariff bill are now being 
liquidated. These large stocks have for 
some time been a threat to the marke! 


Range of Sugar Future Prices. 


NO. 1 CONTRACT 
ak tow —July -Sept 
High. w. High. Low. High. Low 
Apr. 28.. 1.58 1.56 1.60 1.58 1.67 1.64 
Apr. 29.. 1.59 1.56 1.59 1.57 1.65 1.63 
fee. 30.. 1.58 1.54 1.57 1.54 1.63 1.61 
ay 1..155 1.54 1.56 1.53 162 1.60 
May 2..1.56 1.53 1.54 1.50 1.60 1.57 
May 3.. 1.53 1.52 1.54 1.52 1.62 1.58 
Wk’s rg.. 1.59 1.52 1.60 1.50 1.67 1.57 
May 5..1.50 1.39 1.54 1.52 1.62 1.61 
May 6.. 1.44 1.39 1.51 1.48 1.60 1.56 
May 7... Sa 1.41 1.48 1.45 1.57 1.53 
May 7 
close... 1.41 1.45 1.53 
—Dec.——- ——Jan.— Mar 
High. Low. High. Low. High. Low 
Apr. 28.. 1.76 1.73 1.78 1.76 1.83 1.81 
Apr. 29.. 1.73 1.71 1.75 1.73 1.81 1.79 
nee. @..3ce te Le ULL CULL OL 
May 1.. 1.71 1.68 1.74 1.70 1.80 1.75 
May 2.. 1.69 1.65 1.70 1.67 1.76 1.72 
May Be. Zie 66 OO 1.70 1.77 1.74 
Whk’'s rg.. 1.76 1.65 1.78 1.67 1.83 1.72 
May we wet west ee ee eR, 
May 6.. 1.68 1.65 1.69 1.67 1.75 1.72 
May 7.. 1.65 1.63 1.67 1.65 1.73 1.70 
May 7 
close 1.63* 1,.65* 1.70 
—May 
High. Low 
April 28 
TAS sosine'a'ee de 4 
April 30 ales 
May 1 rey 1.85 1.82 
A SR eer 1.82 1.78 
3 re 1.83 1.80 
Week’s range..... 1.85 1.78 
a 1.84 1.83 
Ee aa 1.81 1.79 
TS Nas a ban aed-wednes 1.79 1.76 
BN 0 GB ekecshctedes a 1.77 
*Nominal. BERNHARD OSTROLENK. 


an increase of $3,201,941, or 38 per cent, 
while the balance to common stock, after 
depreciation and preferred dividends, was 
$4,995,549, or $2.88 a share earned on 
the average common shares outstanding 
during the period, comparing with $2.31 
a share on the same Saale in the pre- 
ceding year. 

Gross earnings in March were $4,160,- 
547, an increase of $139,523, while net 
operating revenue was $1,737,538, a gain 
of $168,121. 





Maytag Company 


The Maytag Company, manufacturer 
of electrical washing machines, reports 
for the three months ended on March 31 
a net profit of $391,776, after deprecia- 
tion, all charges and Federal taxes, 
equivalent, after dividend requirements 
on $6 first preferred and $3 preference 
stocks, to 3 cents a share on 1,617,822 
no-par shares of common stock. This 
compares with $1,320,968, or 58 cents a 
share on 1,608,660 common shares in 
the first three months of 1929. Sales for 
the quarter were $3,541,948, against $5,- 
839,931 in the corresponding period of 
1929. 

The balance sheet of March 31 shows 
surrent assets of $8,418,590, including 
cash, call loans and marketable securi- 
ties of $4,665,864, and current liabilities 
of $2,159,626. Production was virtually 
suspended during January and February, 
— changes were being made in the 
plant. 


Shawmut Association 


For the quarter ended on March 31 the 
Shawmut Association reports net earn- 
ings of $102,365, compared with divi- 
dends declared amounting to $79,540. 
The report shows interest and dividend 
receipts amounting to $107,339 and 
realized profits of $19,318, making a 
total income of $126,657. The asset val- 
ues of the shares increased from $23.85 
at the end of 1929 to $26.98 at the end 
of the first quarter. The market value 
of holdings was $10,726,126, or $1,281,- 
275 in excess of cost. 


United-Carr Fastener Corp. 


The United-Carr Fastener Corporation 
reports for the three months ended on 
March 31, after depreciation, taxes and 
debenture interest, a net loss of $20,852. 
Cost of rearranging the manufacturing 
departments to coordinate the produc- 
tion of the merged company has been 
incurred for the most part in this period 
and charged entirely to current opera- 
tions. The consolidated balance sheet as 
of March 31 shows $1,775,770 current 
assets and $211,916 current liabilities. 


Utility and Industrial Corp. 


The Utility and Industrial Corporation 
reports for its first twelve months of 
operation, ended March 31, income of 
$2,625,870 and net income of $2,370,246 
after all expenses, interest and taxes, 
equivalent, after preferred dividends, to 
$1.31 a share on common stock. 


Walworth Company 


The Walworth Company and subsidi- 
aries report for the three months ended 
on March 31.a net profit of $340,757 
after depreciation, interest, taxes and 
other charges, equivalent, after allowing 
for preferred dividend requirements on 
the 7 per cent stock of subsidiaries and 
dividend requirements on the 6 per cent 
preferred stock of Walworth Company, 
to $1.02 a share on 319,925 no-par shares 
of common stock. This compares with 
$401,946, or $1.26 a share, on 300,000 
comanan shares in the first quarter of 
929. . 


Claude-General Neon Lights 


Claude Neon interests, in association 
with General] Electric Company, Ltd., of 
England, and Aktiengesellschaft fur 
Elektrizitats-Industrie, of Germany, com- 
monly known as the Osram Company, 
have organized the Claude-General Neon 
Lights, Ltd., with headquarters in Lon- 
don. The new company will operate 
under the neon patents of Georges 
Claude throughout Great Britain and 
Ireland. They will manufacture gase- 
ous tube lighting for commercial dis- 
plays, outdoor advertising and other 
illuminating purposes. 
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rPPLICATIONS pend- 
ing before the Public 
Service Commission 
of New Hampshire 
will, upon their ap- 








proval, result in the 
consolidation of all 
Insull properties in 


mal Ve that State under the 


nee 2 


Public Service Company of New Hamp- 
shire, organized and operated under the 
Po a the State. 
lan provides for the transfer of 
= of the Twin State Gas and 
Eeetric Company in New Hampshire to 
Public Service Company of New 
Ham shire. The Vermont properties of 
the Twin States company will be placed 
under the Central Vermont Public Serv- 
ice Company at the same time. 

Petitions also are before the commis- 
sion to allow the Public Service Company 
of New Hampshire to acquire the Beth- 
lehem Electric Company and the Lisbon 
Light and Power Company. The four 
companies, all controlled by the Insull 
interests, have plants valued at about 
$35,000,000 in New Hampehire. 


Ainsworth intiiaiading Corporation 


The Ainsworth Manufacturing Corpo- 
ration and subsidiary report for the 
three months ended on March 31 a net 
income of $146,416 after charges and 
Federal taxes, equivalent to 90 cents a 
share on 162,271 shares of stock. This 
compares with $232,866, or $2 a share on 
ae tone. shares in the first three months 
of 1929 


American Colertype a 


The American Colortype Company and 
subsidiaries, for the year ended Dec. 
31, 1929, report gross profits of $1,050,- 
442, and net income of $644,242, after 
all charges, including depreciation and 
Federal income taxes. The latter,- 
after preferred dividend payments of 
$58,383, was equal to $4.50 a share 
earned on the 130,000 shares of common 
stock outstanding. During the year the 
of vid paid out $390,000 in the form 

ends, leaving $195,858 added to 

lus, equal to $1.50 a share. 
uring the year 1929 the company re- 
tired for sinking fund purposes $128,000 
of its 6 per cent debentures due 1942, 
oe, was, 400 of its 7 per cent preferred 


George W. Reynolds, Chairman, in his 
sepert to to stockholders said in part: “The 
outlook for 1930 is encouraging. Slight 
declines in volume of sales were recorded 
for the first two months, but sales in 
March were decidedly better than last 
year, and these gains have continued 
through the first half of April.” 

“The financial condition of the com- 
pany continues very gratifying; the cur- 
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rent assets on Dec. 31, 1929, being almost 
six times current liabilities. Cash, Liberty 
bonds. and company bonds held in the 
treasury for sinking fund purposes ex- 
ceed the total of all current liabilities.” 


American Maize-Products Company 


The report of the American Maize- 
Products Company for the three months 
ended on March 31 shows a net profit of 
$401,918 after depreciation and all 
charges, but before Federal taxes, equiv- 
alent to $1.25 a share on 300,000 shares 
of common stock outstanding. This com- 
pares with $552,020, or $1.75 a share, on 


the same basis in the first quarter of 
1929 


Federal Public Service Corporation 


Reflecting the substantial expansion of 
its system hseuh the addition last year 
of twenty-four public utility companies, 
Federal Public Service Corporation, in 
its annual report for 1929 shows gross 
earnings of $3,209,523, as compared with 
$1,389,504 in 1928, and net earnings 
after: operating expenses, maintenance 
and taxes, exclusive of non-recurring 
charges, of $1,377,442, as compared with 
$635,112. Net earnings including other 





Week Ended Saturday, May 3, 1930 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
350 Abbott Laboratories 44 42% 42% 
1,050 Acme Steel Co 71 70 70 
450 Adams Mfg Co 31 30 30) 
500 Adams Royalty ‘ 13 sat 1 
1,800 Addressograph Int Co... 354 MM 34 
50 All-Amer Mohawk Corp. 3 3 
750 Allied Products ‘ 41 39 40 
3,750 Allied Motor Ind 16 15 15 
425 Altorfer Bros con pf. 41 39 40 
385 American Colortype 32 31 31% 
2,000 Am Com’wealth Pow, A. 25 
1,300 Am Equities Co 8 


25 Me 
— 17 
118 Am Public Service pf. ...100 97 oad 
= Am oy Utilities pt =. 94 93 94 


Do pf ° . 04 93) 93% 
2, 356 Am Radlo Tel St 3 3 
1,512 Am Service Co 9% 9 9%, 
8,700 Am Utility & Gen Corp.. 15% 12 12% 
5,950 Appalachian Gas 4% 13 13% 
5,700 Art Metal Works “e . 2216 19 19 
750 Assoc Apparel Ind .. 39 35% 35 
300 Assoc Investment Co 61 59 60 
370 Assoc Tel & Tel 64 63% 64 
275 Do 6% pf .. 9 95 95 
7,350 Assoc Tel Utilities . 26 22! 2254 
2,000 Atlas Stores . Senna 33 33% 
2,850 Auburn Automobile 244 215 215 
220 Balaban & Katz 80 78 80 
4,550 Bancoky Co 23% 2% 2 
1,000 Bastian Blessing . 38% 3% 3B 
Baxter Laundries J 6 7 
700 Beatrice Creamery . 85% 86 
66,850 Bendix Aviation .. 4 39 40 
400 Birkes Mfg ° eee: 26 26 
45,750 Borg Warner owen 41} 37 37 
i (2 Mr ccestetcecces cone i 99% 
300 Borin Vivitone Corp 11 10 10 
300 Brach & Sons 15% 15 15% 
600 Bright Star Elec, A 5 2 3 
915 Do B coe ee 1 1% 
2,100 Brown Fence & W:re 26 23% 25 
800 , coo ae 24 24 
500 Bruce Co (El) . 51 48 48 
3,050 ~ ¥ RX Trading Corp. 1 13 14 
2,000 Do : . 
2,600 Butler ‘Brothers -lu 10% 1 
1,100 | Watch Co 37 37 
20 Canal Construction Co pf 8 8 


8 
10 Cam bell W & C Fadry.. 26 26 26 


2,200 Castle & Co 65: 61 61 
850 CeCo Mfg F .17 15 15 
49,300 Cent Illinois Pub Sve pf 96 94 96 
1,450 Cent Illinois Sec, Inc. 29% 28) 29 
0 Cent | aaa Sve, Del 35 32 32% 
23,150 Do cose 4M 8B 38 
13,050 Cent $ W Utility 29 22% j 22% 
Do pr al . 103 103 1 
150 Do pf -9 95 95: 
100 Chain Belt 4 4 
298 Cherry Burreit  Goip 33 3 
400 Chi City & Cons “ 1 1 
1,000 Pp 7 bf 14 14 
ot 000 Chicago Corp eter 15 1 13 
97,150 Do pf one 4 41 
165 Chicago Electric “Mfg 10 10 10 
30 Chicago Flexible Shaft... 14% 14 14 
1,800 Chicago Inv Corp 9 8 8 
900 Do pf duepuane céehs 38% 38% 
100 >, North S & M pf 24 24 24 
95 Do pr coos 90 90 
= Chica, ° Rys Ser 2 21% 2” % 
30 Chicago Rap Tr pr pf, A 99 99 
2,300 Chicago Yellow Cab Ftd 28% 
112,950 Cities Service Co 28 30 
2,950 Club alemioum e S? 5% 55% 
5,650 Com'wealth Edison .329% 296 296 
3,800 Columbia Pictures 55 47 50 
500 Community Tel Co 6 Ft 
250 Community Water Sve... 18 18 1 
950 Construction Material -2 20 20 
1,400 Do pf ‘ ose 42 431% 
450 Cont Bree Corp . 21 20 20 
50 Do - 21 21 21 
56,500 Cont Chicago Corp 24 20% 
13,600 Do pf a0 , 4 46 4 
7,100 Do ctfs foe 6 71 
650 Consumers Co 5 5 2 
Do war : ‘ oes 1 1 
60,850 Cord Corp 14 11 11 
98,000 Corp Sec Co 
1 Do ctfs ‘ 72 71 ret 
801 Crane Co ‘ . 44 42 4 
126 P -115 115 115 
350 Curtis Lighting Co 20 17 17 
15 Curtis Mf 22 
De yy nc 22 19 21 
25 Dexter Co 16 16 16 
23,550 Elec Househoid Util 4 47 48 
2,700 Elec Research Lab 1 1% 1% 
100 Empire Gas & Fuel 7% pf 92 90 
100 Empire Public Service 22 


Bohs 


4,250 Fabrics Finish Co 2 
400 Fitzsimmons & Connell 


39,750 Foote Bros G & M Co. 17% ° 17% 
134 Gardner Denver Co 60 60 
250 General Candy i 5 A 

84,750 General Theatre 504% 4 47% 


300 General Water Wks Corp 92 92 92 
650 ae ee. Barklow Co 


P 
3, 300 Gleaner Com Harvester.. 
35 Goldblatt Bros 
1,850 Great Lakes Aircraft 
755 Great Lakes D & D 


130 Greif Bros eh bas 1004008 Ae 41 41 
650 Greyhound Corp 12 12 12 
274,250 Grigsby-Grunow Co . 27 18 19 
250 Hall Printing Co = 26 26 
250 Harnischfeger Corp . 29 29 29 
600 Hart-Carter Co pf 22 21 21 
258 Hart Schaffner & Marx..134 130 130 
250 Hibbard, S ée & Co f 55% 
750 Hormel & 28 27 
2,100 Houdailie- x Corp,A 25 224% 23 





STOCKS. 
Sales. High. Low. Last. 
16,350 Do B --» 21% 19 19 
150 Hussman-Ligonier Co . 15 15 15 
195 Illinois Brick Co ce | 224% 22% 
10 Illinois North Util pf 99 99 
238 Indpdnt Pneumatic Tool. Prt 50 53% 
2,150 Ind Ter Illum Oil pf 4 43% 4 
22,150 Inland Util, Inc 30 30 
64,000 Insull Util Inv, Inc 69 65 6514 
150 Do pf 83 82 82 
2,650 Do 2d pf . - 95% 93% 93% 
750 Invest Co of Amer 51 49 49 
850 Iron Fireman Mfg vtc... 24 23% 
3,100 Jackson Motor Shaft..... 17% 15 15) 
22,800 Jefferson Elec Co.. .. & 43 43 
3,050 Kalamazoo Stove ....... 79 75 75% 
600 Katz Drug Co........... 40% 38 38 
900 Kellogg Switchboard .. G% 6 6 
33,700 Ken Radio Tube. ie 12 
105 Kentucky Util jr pf... : if 50 50% 
400 Keystone Steel & Wire. . 15% 15 15 
10 Kir Co pf.. 17 17 17 
600 e Drug Stores. 34 27% 2% 
35 La Salle Extension. — 3 3 
250 Lehman Corp -. 91 88 88 
13,000 Libby, McNeil GO Libby... 19% 16% 17 
2,850 Lincoln Printing ....... 28% 27 27 
1,350 Do warrants» ebnceebee 44 3 4 
> 7 reer 44 43 43 
650 Lindsay Light Co. 13% 12 12 
2,250 Lindsay-Munn Publishing 28 26 28 
1,800 Lion Oil Refining...... 27% 24 24 
300 —- Packing Co...... 50 50 50 
3,350 Lynch Glass Mach....... % 24 24 
88,000 Majestic Household Util. - Se 39 40 
2,700 a Dearborn 39 37 37 
200 eee Constrecticn | . 45 4 43! 
6,300 Marshall Field & Co..... 47 44 44 
50 Material Service doe. .. 22% 22% 
500 McGraw Electric Co..... 25 24 25 
800 Meadows Mfg Co........ 24 2 2 
400 Memphis Natural Gas... 21%, 19 21% 
19,300 Merchants & Mfrs Sec, A 35% 29 30 
91 Midcont Laundries Co. 10 
50 Mid West Tel Co. 25% 25) 25 
292,400 Mid West Utilities. 36% 30 
Plt eee 106 102% 103 
3,500 Do warrants, p ear - 4% 3 3% 
2,400 Do warrants, B....... 7 6 6 
14,600 Midland United Co....... 29 2 27 
2,600 Do pt > Banden ‘ ‘ be 44 45 
7,350 Do 3 3% 
513 Midland Util 1% prior Pt. 110 107 108 
611 Do str wd pf.. 99 96 98 
235 Do pf, A....... ii “+105 102% 105 
Do be , Pr --- 4 
250 Miller & art pf.. 3 35 3 
350 Mississippi vatey | Util pf 97: a 97 
50 Do 6% pf...... 93% 93 93 
4,150 Modine Mfg ‘ ..- 68% 61 61 
500 Mohawk Rubber ...... 11 10 10% 
65,800 Mo-Kan Pipe Line -. 30% 29 
4 — _ ees ccc ae 4 10 
CeeEanseee eens 2 
800 stoma Lithograph ..... 19% 17% 17% 
100 M Ward, A........... --115 115 115 
188 Mosser Leather ......... 614 6 6 
500 Muncie Gear, A......... 7 5 Sly 
STE, sctite ahons6650 ™ 4 4% 
3,100 Muskegon Motors spec... 22 20 21% 
300 Nachman Springfield ... 17 17 17 
50 National Battery Co..... 28 27 


1 27 
1,950 National Elec Power, A. 33% 30 1 

700 National Family Stores... 18 

750 National Leather...... _ 14 

300 National Republic Inv... 48 aT 
3,550 National Security Inv Co 22 


Wan 


— ts Co. 


300 Do allotment ctfs 97% 94, 
150 Natl Shareholders Corp.. 25 25 25 
2,800 National Standard ...... 40 35 35 
1,500 National Term pt pf.... 14 11 13% 
1,750 National Un Radio Corp. 8 6% 7 
400 Noblett Sparks ....... , 50 507 
4,000 North American Car. - 47h 47 
3,800 N & S Amer Corp, BB 195 20 
2,750 North Amer Gas & Elec. or 25 25 
74,400 North Amer Lt & Pwr.. 83 70 74% 
2,050 Northwest Bancorp son 51 51 
550 Northwest Engine Co 2914 +28 28 
29 Northwest — pr Pf. Ht 98%, 98% 
131 Do pf... 94% 92 94 
150 Oil-O-Matic .... =e ™ ™% 7 
£00 Ontario Mfg ............ 33% 32 32 
130 Oshkosh Overall . vee 2 5 5 
103 Serres 20 20 20 
190 Pacific Public Service, A 34 30: 34 
300 Parker Pen ....... - 39% $37 38% 
158 Peabody Coal, B 7 6 6 
380 Penn Gas & Elec... 16% 16 16 
650 Perfect Circle ..... : 40 38% 39% 
= Pines Winterfront ....... 37 34 35 
0 . 
350 EY deshescoaee 14 11 114 
289 Publie | Service | of No Ill. .330 305 305 
20 Do 7% pf.. 138 138 138 
2,089 Do no par........ 2. 386 300 300 
550 Q RS De Vry nie cme 16% 17 
Bene | Fre 220 
ee. Bee Biwekacscsse -116 116 116 


6,800 Railroad OO eee 8% 7 7 
£0 Rath Packing Co..... oie 23 23 

1,500 Raytheon Mfg ctfs...... 28 22 22 

2.80 Reliance Int Beep. . 3H 15 15 
600 Reliance Mfg Co..... 15 13% 13 
100 Rol.ias Sesieey —- 43 42% 42% 

1,400 Ross Gear Too eee 331 32 32 
800 Ryerson (J T)........... 38 32 32 
800 Sang Electric ........... 37 35 

15,000 Seaboard Utility Sh Corp 8% 7 7 

1,900 Sheffield Steel Corp 90 84 89% 
50 Signode Steel Strap pf.. 23% 23% 23% 
150 Sivyer Steel Casting..... 34 34 34 
350 Southern Colorado Pow, A 26 24% # 25 
181 Southwest Lt & Pow pf. 93 90 93 
296 Southwest Gas & El pf. 99 98 98% 





Continued on Page 1036 


income totaled $1,392,836 last year and 
$639,033 in 1928. The earnings state- 
ment for 1929 shows a balance of $270,- 
154 available for depreciation, amortiza- 
tion and miscellaneous incofhe charges, 
after provision for interest on funded 
debt and preferred dividends. 

In anticipation of continued growth of 

the system and constantly increasing ser- 
vice demands, $1,300,000 was invested in 
new construction and extensions during 
1929 and this will be followed by the in- 
vestment of an additional $1,400,000 this 
year. 
“It is expected,” P. W. Crawford, pres- 
ident of the company, states in the re- 
port, “that a substantial increase in 
earnings will accrue during 1930 from 
improvements made to the properties in 
1929, and with the contemplated expen- 
diture of $1,400,000 called for by the 
1930 construction budget, the company 
should continue to show increases. in bot 
gross and net earnings.” 

As of Dec. 31, 1929, the system served 
209 communities having a combined pop- 
ulation of 585,200 in thirteen States. In 
July of last year, substantially all the 
voting common stock of Union Power 
Corporation, which owns all the common 
stock of Federal Public Service Corpora- 
tion, was purchased by H. M. Byllesby 
& Co. and American Equities Company. 
Changes made in the official personnel 
at that time included the addition of new 
officers and directors of long experience 
in the financing, management and oper- 
ation of public utility properties. 


, 
Ceco Manufacturing Company 


The Ceco Manufacturing Company 
stockholders will vote on May 10 on in- 
creasing authorized capital stock to 150,- 
000 shares from 100,000 shares. 

There are at present about 90,000 
shares outstanding. The company has 
no plans for immediate use of additional 
stock, but will retain it in treasury to 
be used for general corporate purposes. 





Green Mountain Power Corporation 


The Green Mountain Power Corpora- 
tion, a subsidiary of the Peoples Light 
and Power Corporation, reports gross 
revenues of $1,925,380 for the year ended 
March 31, 1930, as compared with $1,- 
921,939 for the preceding twelve mofths. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $703,852, as against $716,890. 
Gross income amounted to $1,221,528, 
which compares with $1,205,049 for the 
year ended March 31, 1929. 


Huttig Manufacturing Company 


Public offering is being made of 50,000 
shares no par class A common stock of 
the Huttig Manufacturing Company by 
Keane & Co., Inc. Shares are priced at 
$17.50 to yield over 7 per cent. Applica- 
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tion will be made shortly to list the stock 
on a Chicago exchange. 

The Huttig company is one of the 
largest manufacturers in the world of 
mill work, veneered doors and general 
building materials. It was formed in 
1871, and its factories are located at 
Muscatine, lowa, and Chicago. 

Gross sales for the last five years have 


averaged in excess of $2,000,000 per 
year. The adjusted balance sheet shows 
current assets of approximately an 


amount equivalent to 44 times current 
liabilities. 
Central Illinois Public Service Company 


Earnings of the Central Illinois Pub- 
lic Service Company for the quarter end- 


ed March 31, 1930, were as follows: 
Gross gpeneting revenues $3,602,824.12 
Available for interest, &c 1,616,493.43 
Interest on long-term debt 550,425.00 
Other deductions .. 53,799.55 
Net for retirements and divi- 
dends 1,012,268.88 
For twelve months ended March 31, 
1930: 


$15, 225,485.30 


Gross operating revenues 
6,457, 262.07 


Available for interest, &c. 


Interest on long-term debt 2,150,700.06 
Otner deductions 204,879.96 
Net for retirements and divi- 


dends 4,101,682.05 


Central Power and Light Company 


Power and 
ended 


Earnings of the Central 
Light Company for the quarter 
March 31, 1930, were as follows: 
Gross operating revenues $2,592,216.32 
Available for interest, &c 1,119,418.82 
Interest on long-term debt 333,931.25 
Other deductions 106, 295.07 


Net for retirements and divi- 

dends 679, 192.50 
For twelve months ended March 31, 

1930: 


Gross operating revenues $10 ,281,692.68 


Available for interest, &c 4,143,432.02 
Interest on long-term debt 1,261, 141.65 
Cther deductions 287,397.96 
Net for retirements and divi 


dends 2,594,892.41 


Eastern Minnesota Power Corporation 


The Eastern Minnesota Power Corpo- 
ration, a subsidiary of the People’s Light 
and Power Corporation, reports gross 
revenues of $294,756 for the year ended 
March 31, 1930, as compared with $269,- 
675 for. the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $154,192, as against $149,816. 
Gross income amounted to $140,564, 
which compares with $119,859 for the 
year ended March 31, 1929. 


Inland Steel Company 


The Inland Steel Company and _ sub- 
sidiaries report for the three months 
ended on March 31 a net profit of 
$2,721,318 after interest, Federal taxes, 
depreciation and depletion, equivalent to 
$2.26 a share on 1,200,000 no-par shares 
of stock. This compares with $3,007 242, 
or $2.50 a share, in the first quarter of 
1929. 


Midland United Company 


Public offering of 250,000 shares of 
convertible preferred stock, Series A, 
of the Midland United Company has been 
made by a banking syndicate headed by 
the Utility Securities Company. 

The stock is offered at $48.50 a 
share, and each certificate will be accom- 
panied by a common stock purchase war- 
rant giving the registered holder the 
right to purchase an equal amount of 
common stock of the Midland United 
Company at any time up to and inelud- 
ing. Dec. 31, 1930, at $28.50 a share. 
Both the stock and warrants are listed 
on the Chicago Stock Exchange and may 
be traded in separately. 

The new stock will carry privileges of 
conversion into common stock as well as 
warrants for the purchase of common 
stock. Dividends will be payable quarter- 
ly at the rate of $3 a year, or, at the 
‘option of the holder, one-tenth of a share 
of common stock of the company a 
year. This stock is without par value 
and is callable at $55 a share. 

The preferred stock is convertible to 
Dec. 31, 1931, at the rate of one and 
four-tenths shares of common stock of 
the company for each share of preferred 
stock held; to June 30, 1932, at the rate 
of one and one-quarter shares of common 
stock for each share of preferred stock 
held; to Dec. 31, 1932, at the rate of one 


Chicago Securities—Chicago Stock Exchange 


News and Transactions 


and one-tenth shares of common stock 
for each share of preferred stock held; 
to June 30, 1933, at the rate of one share 
of common stock for each share of pre- 
ferred stock held. 

Funds raised by the sale of these se- 
curities will be used to finance the ex- 
tensive 1930 construction and expansion 
program of Midland subsidiaries in In- 
diana and Ohio. 


Liquid Carbonic Corporation 


The Liquid Carbonic Corporation re- 
ports for six months ended on March 31 
a net profit of $291,027 after interest, 
depreciation, Federal taxes and other 
charges, equivalent to 85 cents a share 
on 342,406 no-par shares of stock. This 
compares with $283,116, or $1.06 a share 
on 266,683 shares, in the same period of 
1929. Net sales for the six months were 
$5,459,756, against $4,751,800 the year 
before. Current assets on March 31 
were $10,347,106 and current liabilities 
$3,367,339. 


Missouri Gas and Electric Service 
Earnings of the Missouri Gas and 

Electric Service Company were as fol- 
low: 

For fwelve months ended March 31, 1930: 
Gross operating revenues. ,454.15 
Available for interest, &c 54,797.44 
Interest on long-term debt. 21,648.32 
Other deductions fe Pree 5,875.39 
Net for retirements and divds.. 27,273.7% 

For quarter ended March 31, 1930 : 
Gross operating revenues 08,883.47 
Available for interest, &c.... 202,798.86 
Interest on long-term debt 80,981.86 


Other deductions as0020 Se 
Net for retirements and divds.. 98,651.33 


Montgomery Ward & Co. 


Montgomery Ward & Co. report sales 
for April increased 10.21 per cent over 
those for the same month last year, 
totaling $23,776,430, against $21,573,323 
a year ago. 

For the first four months of 1930 
sales were $81,145,499, compared with 
$80,974,097 in the same period of 1929, 
a gain of 0.21 per cent. 


Pullman, Inc. 


Pullman, Inc., and subsidiaries report 
for the three months ended oti March 31 
a net income of $4,522,860 after deprecia- 
tion, charges and Federal taxes, equiv- 
alent to $1.34 a share on the 3,375,000 
no-par shares of stock outstanding prior 
to the issue of the 500,000 shares in con- 
nection with the acquisition of the 
Osgood-Bradley Car and Standard Steel 
Car Companies. Giving effect to those 
shares, earnings during the quarter were 
equivalent to $1.16 a share on the stock 


now outstanding. This compares with 
$3,638,785, or $1.08 a share, in first 
quarter of 1929. 

Skelly Oil Company 


The Skelly Oil Company reports 
the first three months of this 
income of $547,510, equivalent to 50 
cents a share, after all charges, includ- 
ing interest, depletion, depreciatic 
other capital extinguishments and pri 
vision for Federal income tax. This com 
pares with $1,170,208, equivalent to $1.07 
a share, in the first ‘quarter of 1929 

The decline in earnings is attributed 


year net 


by the company to the lower prices ob 
tained in the industry for crude oil and 
refined products. Since the quarte 


ended, it is stated, material improvement 
in this condition has been realized, and 
improvement is expected to continue. 
Income and surplus account as of 
March 31 shows surplus of $13,650,319 
Gross earnings from operations for the 
first quarter were $6, 511, 796. The con 
pany charged off $1,563,588 for deple 
tion, depreciation and other capital ex 
tinguishments during the quarter. 


Starrett Corporation 
The Starrett Corporation and subsid 
aries in their first annual report for the 
year ended on March 31, 1930, show con 


bined net earnings of $1,334,627 after 
preferred dividends and all ‘charges, 
equivalent to earnings of $3.51 a share 
on the outstanding common stock. The 


consolidated balance sheet of March 
shows cash of $4,031,674, current assets 
of $16,257,152 and current liabilities of 
$3,117,695. Real estate and buildings 
owned, less reserve for depreciation, 
amounted to approximately $20,000,000 
Total assets were $48,590,219 


Thompson Products, Inc. 


Thompson Products, Inc., reports fo 
the three months ended on March 31 
net profit of $202,180 after depreciation, 
Federal taxes and other charges, equiv: a- 
lent, after dividend requirements on 
per cent preferred stock, to 74 cents 
share on 263,160 no par shares of com 
mon stock to be issued upon exchange of 
certificates for Class A stock and Clas 
B stock now outstanding. This com 
pares with $377,673 in the first quarter 
of 1929, which, computed on the same 
share basis, was equal to $1.41 a share 


Trucson Steel Company 


Trucson Steel Company reports fo 
the three months ended on March 31 a 
net profit of $130,905, including $12,464 
equity in earnings of a subsidiary con 
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March 31 exceeded that of the corre- 
sponding period of the preceding fiscal 
year by 29 per cent in volume and was 
twice the volume of the average pre-war 
half-year. 


DISCOUNT RATES 


AY 1 was a great day for slash- 

ing of discount rates. The Bank 

of England reduced its rate from 
3% to 3 per cent; the Bank of France 
reduced its rate from 3 to 2% per cent, 
and the Federal Reserve bank of New 
York reduced its rediscount rate from 
3% to 3 per cent. 

The Bank of England’s reduction is 
its seventh since last September, when 
the rate was raised to 6% per cent for 
defense against our market; it is the 
Bank’s lowest rate since 1922. 

The Bank of France’s reduction is the 
second of this year; the first being in 


January (3% to 3 per cent). The new 
rate is the lowest bank rate in the 
world. 


) 


The New York bank’s reduction 
fifth since last Autumn’s break in the 
stock market and its lowest since Febru- 
ary 26, 1925. 

Obviously the reductions are “calcu 
lated” to revive business activity by way 
of cheap, abundant money 

Was there cooperation 
three banks, or did the Bank of 
land’s action force the hand of the Fed 
eral Reserve Bank, loath to see anothe1 
movement of gold from London to New 
York? 

Some do be saying that the reduction 
may have the effect of making bette 
markets for the first instalment of Ge) 
man Annuities bonds (about $300,000,- 
000, of which, it is understood, 
$100,000,000 worth will be offered in 
New York). 

And, of course, it is expected that de- 
cline in commodity prices will be ar 
rested by easier credit conditions. 

It is rumored that Chancellor Snow- 
den proposes to float another conversion 
loan; a proceeding that would be facili- 
tated by the lower rate. 


is its 


between the 


Eng- 


about 





Federal 
taxes, equivalent, after dividend require- 
ments on 7 per cent preterred stock, to 8 


pany and after charges and 


share, par $10, on 655,197 shares 
stock. This compares with 
the first three months of 
which, computed on the same ba- 
sis, is equal to 19 cents a common share. 


cents a 
of common 
$201,411 in 


1929 


Standard Gas and Electric Company 


Combined net earnings of all sub- 
sidary and affiliated companies of the 
Standard Gas and Electric Company for 
the twelve months ended on Feb. 28 show 
a gain of 5.66 per cent over the preced- 


ing year, while gross earnings rose 3.77 
per cent, as follows: 
12 mos. ended Feb. 28.* 1930 1929. 
Gross earnings .$154,498,982 $148,876,128 
Net earnings ........ 74,184,473 70,206,540 
Other income ........ 2,739,303 3,024,455 
Net earnings, includ- 

ing other income... 76,923,776 73,239,995 


Gross and net earnings of individual 
companies in the Standard Gas and Elec- 
tric system follow: 

California Oregon Powe; 


12 mos. ended Feb. 28. 1930. 1929 
Gross earnings ° $3,478,516 $3,464,919 
Net earnings 084,298 2,268,215 
Other income . 13,511 33,845 
Net earnings, includ- 

ing other income. 2,097,809 2,302,060 

Louisville Gas and Electric 

sross earnings $10,378,370 $9,834,445 
Net earnings ; 5,322,397 5,113,777 
Other income 560,269 320,969 
Net earnings, includ- 

ing other income. 5,882,666 5,434,746 

Market Street Railway 

Gross earnings $9,585,605 $9,683,273 
Net earnings 1,534,849 1,372,853 
Other income teat 22,653 24,359 
Net earnings, includ- 

ing other income 1,557 ,502 1,397,212 

Mountain States, Power* 

Gross earnings $3,388,621 $3,190,342 
Net earnings 1,308,876 1,286,912 
Other income ....... 60,241 105,050 
Net earnings, includ- 

ing cthe: income, 1,369,117 1,391,962 

Northern States Power 

Gross earnings $32, 866,880 $31,707,713 
yet earnings i. 269 16,392,767 
Other income a : ,696 624,684 


2arnings, includ- 
ng “other income 17,336,965 17,017,451 


Oklahoma Gas and Electric® 
Gross earnings - 354,809 $12,524,530 
_ 709 











N earnings 451 6,009,857 
Other income arte 1 718,978 
Net earnings, includ- 
ng other income. 7,127,822 6,728,835 
rtescniataaaiis Company 
rross earnings - $63, 457,731 $62,377,581 
Net earnings 31,127,551 29,225,693 
Other income 1,671,168 1,768,252 
Net earnings, includ- 
other income. 32,798,719 30,993,945 
san Diego Consolidated Gas and Electric 
earnings $7,276,921 $6,981,093 
Net earnings 3,467,747 3,298,585 
Other income ........ 31,624 3,324 
Net earnings, includ- 
cg other income. 3,499,371 3,301,909 
Southern Coloradc Power 
Gross earnings $2,279,987 $2,296,768 
Nei earnings 1,078,237 1,095,961 
Other income ....... 30,511 7,842 
Net earnings, includ- 
ing other income 1,108,748 1,103,803 
Wisconsin Public Service 
Gross earnings $0,565,539 $5 097 853 
Net earnings 2,380,771 2 259,653 
Other income : 18,010 Ti 3,483 
Net earnings, includ- 
ing other income 2,398,781 2,273,136 
Wisconsin Valley Electric 
tross earnings $2,000,266 $1,706,343 
Net earnings . 857,671 670,740 
Other income , 23,949 24,560 
Note—The above earnings are before ap- 
propriation for retiremént (depreciation) 
reserves 
Figures ‘or each period are for proper- 


ties now composing the system. Net earn- 
ings of properties sold are included in other 
ncome 


Western Pacific 


The Western Pacific Railroad Cor- 
poration reports for 1929 a net income 
of $591,000 after taxes and charges, 
equal to $1.48 a share on 400,000 shares 

6 per cent preferred stock, against 


$574,258, or $1.43 a share, in 1928. In- 
cluding net income of subsidiaries, total 
net income was $625,000, or $1.56 a 
share, against $1,267,000, or $3.17 a 
share, in 1928. 


Winton Engine Company 


The Winton Engine Company reports 
for the three months ended on March 31 

net profit of $162,528 after charges 
and Federal taxes, equivalent to $1.71 a 
share on 95,000 combined shares of no- 
par preferred and common stocks. This 
compares with $169,901, or $1.78 a share 
on the same share basis in the first three 
months of 1929. 
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News of Canadian Securities 


SLIGHT decline’ in 
Canadian business ac- 
tivity in March is in- 
dicated by The An- 
nalist Index of Ca- 
nadian Business Activ- 
ity, as represented in 
~ Chart 2 and Table 2, 
oN gaa in which the data are 

corrected for seasonal variation, cyclical 

amplitude and trend. The decline from 

89.3, which was the business index for 
February, to the 89.1 of the March index 
is negligible except as showing a slight 

dragging tendency. 

Table 1 and Chart 1, in which the data 
have not been corrected for long-time 
trend, show a rise of one unit: this curve 
_and table are presented, however, for 
the convenience of readers unaccustomed 
to corrections for trend and to the 
charting of corrected data against the 
trend expressed as a horizontal line. The 
changes as expressed in Table 2 and 
Chart 2 are more dependable and scien- 
tific than the data of Table 1 and 
Chart 1. 

That some of the important activities 
of Canada declined decidedly during 
March will be evident from inspection of 
Table 2. The largest and most signifi- 
cant decrease in activity, from the point 
of view of support to business general- 
ly, is the fall of 30.8 points in the index 
of construction contracts awarded. A 
glance back at the index of 138.9 for 
February and of 235.5 for January will 
show that the volume of construction 
contracts has fallen somewhat more 
than half in three months. Of other 
decreases that of pig iron is tolerably 
Lo gerry points from February 
and 45 points from January; steel ingot 
production also shows a fairly marked 
decrease from each of the two preceding 
months. Exports of copper also show a 
decline of large proportions, as does 
slaughtering of cattle. On the other 
hand, items which are weighted heavily 
in the combined index, such as newsprint 
and electric power production shows 
slight increases from February, as do 
some other less important items. 

Table 1 and Table 2 show the indices 
of the series included in Chart 1 and 
Chart 2, respectively, for the first three 
months of 1930 as well as the combined 
index for this period. 








TABLE I. 

Mar. Feb. Jan. 
Exports of sopper ‘ 257.0 262.8 338.9 
Passenger car productio 96.0 95.2 89.0 
Freight car loadings 102.8 97.9 97.7 
Cattle slaughtered ; 85.5 104.1 101.7 
Const. contracts awarded 153.2 195.5 329.6 
Flour production .. 774 71.4 70.8 
Newsprint production 131.4 128.6 128.5 
Pig iron production..... .107.9 129.2 152.5 
Steel ingot production. 164.1 169.1 191.4 
Electric power production 165.1 161.8 164.7 
Exp. of boards and planks.. 83.2 83.5 116.3 
Crude rubber imports........156.0 147.8 166.1 
Combined index .. ae .135.0 134.0 144.1 

TABLE Il. 

Mar. Feb. Jan. 
Exports of copper.. 165.4 170.2 220.9 
Passenger car production 80.9 80.7 75.8 
eno car loadings... ... 844 80.7 80.8 
Cattle slaughtered. . 79.5 97.0 95.1 
Const. contracts awarded 108.1 138.9 235.5 
Flour production..... .... 76.4 70.6 70.1 
Newsprint production. . 86.8 85.9 86.7 
Pig iron production. 109.0 130.5 154.0 
Steel ingot production 151.6 156.3 176.9 
Electric power production 83.2 82.7 85.5 
Exp. of boards and planks. .110.6 110.1 152.5 
Crude rubber imports......... 87.6 83.7 94.8 
Combined index ... 89.1 89.3 98.2 


Freight car loadings showed a sharp 
increase in March, due to a considerable 
extent to increased shipments of pulp- 
wood and a greater movement of grain 
than in the preceding months. However, 
as will be seen from Table 3, freight 
ear loadings are still far below those of 
1929 and 1928 as the result of the 


TABLE Ill. 

FREIGHT CAR LOADINGS BY GROUPS 
(As reported by ‘he Dominion Bureau of 
Statistics.) 

Decrease from 
Yr. to Year to 


"Bio ABae” “Pag 


Grain and grain prod. 82,715 62,689 75,188 
Live stock .......... 26,618 5,446 7,701 
Coal ...... ... 93,159 13,829 7,158 
ES . 9,442 *1,360 °2,856 
Lumber . , 633 7,734 6,501 
Pulpwood ....... 72,852 *16,020 6,832 
Sek oa 
orest “te . A y 
ee... _. 43824 Fisk #3833 
Merchandise, L. C. L..288, 5 ‘ 
Miscellaneous ........221,551 14,450 *8,806 
Total cars loaded..... 962.598 104.101 96.001 


*Increase. 


smaller wheat crop. Canadian wheat ex- 
ports have increased rapidly in the past 
few weeks, greatly exceeding “hose of 
the United States. This, although the 
price is not favorable, should have a 
good effect upon business conditions. 
Newsprint production, although the 
adjusted index shows some improvement 
in March, is far from satisfactory. The 
price question still iooms on the horizon, 
and as the half year approaches a defi- 
nite step must be taken in regard to 
prices. Last January the old schedule of 
$55 per ton was continued until the end 
of June, 1930. Efforts are being made 
at present to reach some agreement on 
price, as Canadian producers assert that 


Canada’s favor and at the same time 
the cut in price will help stabilize the 
industry. 
The extent to which the major series 
in March held their ground or showed 
slight increases suggests that the worst 
of the depression may be over. The dis- 
turbing feature is that world commodity 
prices have continued to decline, which 
has had an adverse effect upon Canada, 
since she is greatly dependent upon her 
exports. The new wheat crop is very 
important to Canada’s prosperity and is 
being watched closely. small crop, 
with better crops in other parts of the 
world, would certainly prove disastrous. 
At present, however, better credit and 






































Chart 1 
THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
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$55 per ton is too low and that the price money conditions, as well as greatly 


should be increased to $60. 

On the Canadian side of the price con- 
troversy, the government of Quebec has 
taken a hand in the hope of obtaining 
high prices for its newsprint producers. 
The Hon. L. A. Tashereau, Prime Minis- 
ter of Quebec, recently issued a state- 
ment regarding the stand of the govern- 
ment in this matter. He said in part: 
“Paper is our great pioneering industry, 
opening up new arteries of traffic, push- 
ing ahead the frontiers of civilization 
and making prosperity accessible to 
thousands. In order to be true to our 
trust, our forests must be kept in good 
repair and must be self-perpetuating. 
The only way We can fulfill our task of 
safeguarding the interests of those tens 
of thousands who derive their living from 
the paper industry is by assisting it to 
earn a fair return on its investment.” 

Exports of copper, although declining 
slightly in March, have been on a high 
level for some time. This is due entirely 
to the demand from the United States, 
where prices up to two weeks ago were 
at the high level of 18 cents per pound. 
With Monday’s decline to 13 cents a 
pound the amount of Canadian copper 
exported may be iexpected to increase 
(although the value exported will show 
some decline), because the majority of 
producers in Canada can sell copper at 
a lower price than many of the producers 
in the United States. This should act in 


increased exports of wheat, are favor- 
able to a business revival. 


Canadian General Investment Trust 


The Canadian General Investment 
Trust, Ltd., for the fiscal year ended 
Jan. 30, 1930, reports revenue from in- 
terest and dividends of $601,588. Inter- 
est paid on loans amounted to $298,249, 
bringing down income to $303,340. With 
$542,289 profits on sale of investments, 
total income was $845,629. After de- 
ducting expenses of $69,539, net income 


was $776,090, against $999,903 in the 
* preceding year. 
The report says that the break in 


prices on the Stock Exchanges last Fall 
temporarily reduced the value of assets 
below par value of share outstanding, 
which raised doubt in minds of direc- 
tors as to ability to declare a dividend. 
Rapid recovery in value of securities 
held, however, removed the necessity for 
consideration of this point, and dividends 
amounting to $3 have been declared. 
Mining News 
Notwithstanding the addition of pro- 
duction from the new Falcon Bridge 
smelter for nearly two months, Canadian 
nickel exports during the first three 
months of 1980 were 9.4 per cent less in 
weight and 6.9 per cent less in value 
than in the corresponding period of 1929. 


Figures for March were larger than 
those for February, but smaller than for 
January, when a record for seven montks 
was created. 

The following table shows experts in 
the first quarter for three years, the 
amount in 1928 being for International 
Nickel, Inc., and Mond Nickel; in 1929 
for the International Nickel Company of 
Canada alone, combining the two, and in 
1930 for International Nickel and Falcon 
Bridge: 


1928 1929. 1930. 
Pounds 22,905,500 33,221,000 30,098,700 
Value $5,221,054 $7,319,339 $6,818,630 


Export figures by months for the cur- 
rent year follow: 
Month 


Pounds Value 


January 11,638,300 $2,592,588 
February 7,654,100 1,810,201 
March 10,806,300 2,415,841 


In March Falcon Bridge nickel mines 
shipped to Norway 361,860 pounds of 
nickel in matte, although only 87,400 
pounds appeared in the government re- 
port, one shipment having been made too 
late to be included. Exports of the In- 
ternational Nickel Company amounted to 
10,718,900 pounds, valued at $2,395,616. 
March shipments of refined nickel were 
only a shade under the average of .1929. 

Members of the Standard Stock and 
Mining Exchange, Toronto, have ac- 
cepted the new tax on stock trading 
presented by the Dominion Government 
as a big step to revive interest in mining 
and oil stocks, particularly as they affect 
the mineral resources development of 
Canada. The reductions are regarded as 
particularly beneficial to the lower- 
priced issues. But few stocks now sell 
at more than $25 a share. 

Fred J. Crawford, president of the 
Exchange, said: 

“The tax reduction should go a long 
way in lifting the pressure on trading 
that became apparent when the Robb 
tax went into effect on July 1, 1929. 
While we appreciate what has been done 
now, I think that later the government 
may well consider further reductions, at 
least revising the rate back to where it 
was previous to when the Robb taxation 
went into effect.” 

The tax will take effect on July 1. 
The Robb tax was graded on stocks sell- 
ing up to 50 cents, $1, $3 and $20. Under 
the new tax, stocks selling at less than 
$1 will have a tax of one-tenth of 1 per 
cent, while the next jump, from $1 to $5, 
carries a tax of one-quarter cent a share, 
the same as now is imposed on stocks 
between 50 cents and $1 a share. Under 
the new tax the next grade is $5 to $25. 

Coal mined in Canada in March 
amounted to 1,129,571 tons, a decrease of 
7.6 per cent from the five-year March 
average of 1,211,710 tons. The March 
output was made up of 863,151 tons of 
bituminous, 28,916 tons of sub-bituminous 
and 237,504 tons of lignite. Imports in 
March amounted to 1,064,780 tons, com- 
pared with 1,190,140 tons imported in 
March, 1929. Exports of Canadian coal 
in March totaled 35,830 tons, a decrease 
of 52 per cent from the tonnage ex- 
ported during the same month of 1929. 

The Consolidated Mining and Smelt- 
ing Company of Canada has informed 
W. A. McKenzie, Minister of Mines in 
British Columbia, that vertical diamond 
drilling driven 1,000 feet below the 3,900- 
foot level of the Sullivan mine, which is 
the lowest working tunnel at the present 
time, has cut the ore body and found it 
of commercial grade and size. Owing 
to the dip of the vein this establishes 
that the ore body extends over 2,000 feet 
below the present working tunnel. This 
announcement indicates that the ore body 
of the Sullivan mine, already the great- 
est zinc mine in the world, may be ten 
times as great as had been estimated. 

Teck Hughes Gold Mines, for the six 
months ended on Feb. 28, 1930, reports 
total income amounting to $2,750,265, 
which compares with total income for 
the full fiscal year ended on Aug. 31, 
1929, of $4,980,339. Operating costs for 
the first half of the present fiscal year 
were $1,018,354, leaving net earnings of 
$1,731,911, from which is deducted $133.,- 
661 in estimated taxes, $107,972 for de- 
preciation, giving an estimated surplus 
for the period of $1,490,278. 

Reports of Bedford Mines, Ltd., and 
McDougall Mines, Ltd., covering the 
period from Feb. 4, 1927, to April 4, 
1930, together with the balance sheet, 
are going forward to shareholders. 
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ONDON.—As a 
of the influence | of 
heavy week-end ad- 
vices from New York, 
the stock markets 
opened the week with 
a generally dull tone. 
Even in British funds 
the tendency was to 
react owing to rn taking following 
the resumption of gold withdrawals. The 
5 per cent war loan declined to £101 11-16 
and the 3% per cent conversion loan 
sold at £78%. 

The Gramophone group was weak, 
- owing to the heavy American decline. 
Columbia Graphophone was only £5 19-32 
and His Master’s Voice Gramophone 
£5 15-16. Other internationals were 
marked down, International Nickel to 
$335%, Hydroelectric to $44%, Interna- 
tional Holding to $6, Brazilian Traction 
to $46, Associated Electric to 26s 9d and 
General Electric to 45s 9d. 

White Star preference lost is, de- 
clining to 11s in shippings, but Penin- 
sular and Orient at 48s improved. The 
White Star report and balance sheet 
for 1929 will be published Wednesday 
or Thursday. 


result 








Prices were lowest in oil shares, 
Royal Dutch declining to £32%, Shell 
Transport to 94s %d and V. O. C. to 


56s 104d. Minings were depressed, ex- 
cept for Rhodesians, where American 
buying was responsible for improved 
quotations, but there was a tendency to 
react after midday. Tin shares lost 
further ground, owing to the metal’s 
dubious position, falling 30s a ton to 
£148 16s 3d. . 


The stock markets steadied them- 
selves on Tuesday, with Anglo-American 
issues making a good recovery. British 
Government stocks remained depressed, 
however. The funding loan at £89% 
closed % lower, and the 5 per cent war 
loan also was dull at £101 9-16. 

American shares, which rallied, in- 
cluded General Electric, with a gain of 
1-6 to 47s; Associated Electric 6d 
higher, at 27s, and Hydroelectric up % 
to $46 3-6. Columbia Graphophone rose 
% to £5%, and His Master’s Voice 
Gramophone 1-16 to £5. 

Although open market discount rates 
on Lombard Street are still a long way 
below even the reduced bank rate, it is 
expected that a tendency will soon be 
shown for outside rates to come nearer 
to the bank’s figure. The basis for this 
—— is that the present low rates 

ill probably result in a larger supply of 
bills, in more active trade and in in- 
creased flotation of new loans. Also, the 
British Treasury usually puts out more 
bills at this period of the year than at 
others. 

The effect of the reduction in the bank 
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Previous week 
Same week in 
Year to date 
1929 to date 


1929 


10 Foreign Government Bonds 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 3, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
$13,207,000 $1,972,000 
13,555,000 2,510,000 
: 10,982,500 1,615,000 
... .259,095,000 38,796,000 
232,799,650 32,736,000 
High. Low. 
107.45 107.25 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929 

British 5s 10174@101% 10354@103% 10354@100 10074@1005% 

British con. 244s 5544@ 54% 55%4@ 54% 574%4@ 53 5474.@ 543% 

British 4's 98144@ 97 9914@ 98% 100 @ 93% 96% 
French rentes ‘(in 

re 88.35@87.05 89.55@88.25 90.10@86.15 73.95@73.50 
French W. L. (in 

Paris) .103.40@102.45 103.10@102.85 107.90@100.70 101.00@100.30 











rate last week was favorable on the 
Stock Exchange. Investment stocks made 
a sharp response on the ground that 
cheaper money will help to remove the 
unfavorable impression created by the 
higher taxation imposed by the budget. 
Industrial securities have responded be- 
cause of belief that real easy money, if 
maintained for any length of time, must 
have a stimulating influence on business. 
The low money rates are admitted to be 
the result of depressed trade, but it is 
also felt that they should help to cure 
that condition. 

The following are closing prices in the 
London Stock Exchange on May 6, with 
net change from prices on April 29: 


Closing Net 
rice Chge 
Anglo-Dutch .... scan beanstee 1s —ls 
3. eee % 
Brazilian Traction ............. $474, — 3% 
British-American Tobacco ..... ‘a 
British Celanese . poeeesween 16s 3d — 7%d 
Bwana eee ees. 16s —Ils 
es a & Wireless, A -£51 1 
re ....£24 —1 
coated — + + -£9% oe 
Celanese Corp ‘of America......£4 — rp) 
Courtauld’s A : . £2 — ¥ 
Distillers ... , EO — 3d 
De Beers ... ay - ..-.-£9% + 
Dunlop Rubber .. tesaeese 43 — 6d 
Gramophone Co, Ltd .............£5 + % 
Hydroelectric .......... errs. £46 — 2% 
Imperial Tobacco 99s 4 ae 
Int Hold & Inv coal ,— % 
Int Nickel . ‘$ — 24 
London Midland “Ry EES 4 + ry 
London Underground .23s 148 — 44d 


Margarine Union 6a duane - 
Mexican Eagle ‘ " 


w 

a2 

w 

Qa 

1 
Bye: 


ines onan 
Rio Tinto .. £39 —3 
Royal Dutch . -£32: — 1% 
Russian Asiatic Rea) a 
Shell Transport . £4% 
1 _ 23s 
United Havana Railway : + LL 
VWaerers .... ‘ 7s ed 
War Loan 5s.............. £101 + %&% 
Berlin 
The remarkable firmness of Lorenz 


shares, which again jumped 13 points, 
was the only outstanding factor of Mon- 
day’s session of the Boerse, which other- 
wise was very dull, although no great 
change in prices took place. The weak- 
ness of the New York and London Stock 
Exchanges, on the one hand, and lack of 
purchasing orders by speculators and 
private investors, who turned completely 
to rentes, on the other, had a depressing 
effect. 

With the exception of Lorenz of the 
low voltage group, which advanced 12 
points, and several other issues con- 
nected with the same group, which also 
were firmer, Tuesday’s stock market was 
dull and weak throughout the session. 
On the other hand, rentes continued their 
upward movement. 

The situation resembles exactly that 
of four weeks ago. The electrical and 
mining groups, chemicals, except for 
Oberkoks, which were slightly improved, 
and artificial silks, all were weaker. 

The Berlin Stock Exchange moved un- 
certainly early last week, although rayon 
shares rose after the formal signing of 
an agreement obliging textile manufac- 
turers to cover 90 per cent of their re- 
quirements from native producers. On 


Friday the cuts in foreign bank rates 
occasioned a sharp advance in stocks. 

A further good impression was made 
by the decision of Farbenindustrie to 
pay, out of assets released by the United 
States, a supplementary bonus dividend 





of 2 per cent in addition to the expected 
12 per cent regular dividend. The Frank 
furter Zeitung’s index of Stock Exchange 
prices on April 25 is 111:03, as compared 
with 112.52 on April 11, with 109.68 at 
the end of March and 111.64 in January. 

The following are closing prices on the 
Berlin Stock Exchange on May 6, with 
net change from prices on April 29: 


Pct.of Net 
Par. Chg 
Allg. Deutsche Credit (Adca) (8)..115 l 
Berlin, Handels Ges. (12) 175 1 
Commerz-und Privat-Bank (11) 150 2 


Darmstaedter u. Nationalb’k (12) .227 
Deutsche Bk. u. Disconto Ges. (10).143 7 
Dresdner Bank (10). 144 
Reichsbank (12) 297 + 1 
Al peeeete Kunstzijde Unie (Aku) 


( 111 
P Elektr. Ges. (A.E.G.) (9) 170 
Gelsenkirchen Bergwerk (8) 13 
Gesfueral (10) ... - 166 

Hamburg-Am Line (Hapag) (7). «Ea 
Heyden Chemical (5) 5 
Harpener Bergbau (6) 125 
Hotelbetrieb (12) 15s 
I. G. Farben Indus. (Dye Tr.) (12) ye 
Kali Chemie (7).... 

Karstadt (12) 137 3 
Mannesmann Tubes (7) 105 1 
North German Lloyd (8) 110 
Phoenix Bergbau (61%) 100 5 
Polyphonwerke (20) 284 5 
Rhein. est. Elek. (R.W.E.) (10).181 1 
Sachsenwerk Licht u. Kraft (744) .106 1 
Siemens & Halske (14) 240 6 
. Spin. (10) 100 2 
150 
Ss. W 


Ver. Stahlwerke (U » (6) on 1 


Italy 


The following are prices of important 
Italian shares on May 6, quoted in dol 
lars, on basis of prices on Milan Stock 
Exchange: 


BANKS 

Bid. Asked 
Banca d'Italia 105 107 
Banca Commerciale Italiana 744% 75% 
Banca d'Am d’Ital and Am (stpd) 9% 10% 
Banca Nazionale di Credito 29% 30% 
Credito Italiano 49 «41 

PUBLIC UTILITIES 
Adamello ‘ 16% 17 
Adriatic Elec ‘ 12% 13% 
Italgas ...... : 12% 13 
Italian Edison .. 415, 41% 
Lombard Electric 44 45 
Seso Electric A 5% 5% 
Sip Electric .. 8 8% 
Terni Electric ...... 19 20 
Unes . 5% 6 
INDUSTRIALS 
II a dv. 6k c008 4% 5Y 
Ernesto-Breda ...... 64 7 
Fiat Motors ...... 20% 214 
Isotta Fraschini : 9% 10 
Montecatini ... 13 13% 
Navigazione Generale Italiana 24%, 25% 
Paris 


The Wall Street break at the week-end 
reacted severely on the Bourse at the 
opening on Monday, prices crashing all 
along the line upon receipt of New York 
advices. Heavy selling characterized the 
session, speculators rushing to take 
profits before it was too late. Operators 
regard the reaction as out of proportion 
to the causes which influenced it, al- 
though it has long been apparent that 
the Paris Exchange is acutely sensitive 
to movements in New York. 

Nearly everything dropped with Mon- 
day’s downward movement, and then 
French electrical and metal stocks, until 
recently exceptionally firm, participated 
in the decline. French banks also were 
weak, the Bank of France falling off 480 
francs. 

The stock market showed a slight re- 
covery on Tuesday, after Monday’s sharp 








slump on the Paris Bourse. The opening 
was weak in the morning, as Monday’s 
Wall Street close was not encouraging, 
but confidence began to return in the 
afternoon and the upward movement of 
prices was well under way at the close. 

Bank, electrical, rubber and oil stocks 
led the recovery and quieted the fears of 
the more nervous traders. It was the 
general opinion that the,selling wave was 
definitely checked. 


BONDS 
Net 
Francs. Chge. 
French rentes 3% pepeeet 87.40 45 
Do 4%, 1917 Perry = a 
Do 5%, 1915- 16 seen ‘ 102.35 1.05 
BANKS. 
Banque de France .. . 24,02 850 
Banque de Paris et des | Pays B 31025 80 
Credit Lyonnais ..... 3,105 60 
CANAL 
Canal Maritime de Suez. 17,915 560 
RAILROAD 
Chemin de fer du Nord. 2,415 115 
MINES. 
Mines de Courrieres 1,539 44 
Mines de Lens ... oe 1,260 64 
Soc Miniere et Metallurgique 1,040 51 
PUBLIC UTILITIES 
Cie Generale d’Electricite 3,490 145 
Soc Lyonnaise des Eaux..... . 3,450 120 


Cie Franc des Proc Th-Houston 1,068 47 
Union d’Electricite 1,396 


INDUSTRIALS. 
rrefileries & Laminoirs du Hay 2,185 70 
Societe Andre Citroen .. i 950 75 
Ste Francaise Ford.......... 284 15 
oT FF Brae ae 1,039 9 
r? chiney : 3,330 185 
Air Liquide .......... : 2,025 90 
is tablissements Kuhimann— 1,055 45 
Galeries Lafayette ........ ... 180 6 
OIL. 
Royal Dutch 4,085 —150 
Vienna 


rhe following prices show the closing 
on the Vienna Stock Exchange on May 6: 


Sch Dol. 
Neiderostereicher Escompt ......16.90 2.39 
Creditanstalt (new shares) (5 old 

1 new)... OOP PPE SS ‘Ge ane 7.20 
Mercurbank (new shares) (50 

SO Pra err er 2.06 2.90 
Wienerbankverein (new shares) 

(3 old 1 new) ERS Aa 2.80 
Alpine Montan. ia ene . 31.6 4.46 
rupp Bendorf . , 6.6 93 

s. G. Union (ex. div.). 20d 3.82 
L eykan Josefstal ‘ - .73 
ELS ERS Dee rt .37.0 5.22 
Siemens 21.1 2.98 
Geneva 
The following are closing quotations 
on May 6: 


Closing Price 


Union Financiere de Geneva 714 
Societe de Banque Suisse. 830 
Raa rar 950 
American European ‘Securities. 243 
Hispano Americana de Electricidad. . . 2,143 


Nestle & Anglo-Swiss ae Milk Co.. 743 
Kreuger et Toll 792 
? BOND. 


Soc Meridionale d’Elec 7s, 1927. 5,290 
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_— ransacti 
I ions on Out-of-Town Mark 
San Francisco—-Contin i ar ets Saturday May 3 
Cont _ Chicago—Continued — 
ontinued from Page 102 | e e rl 
21 ° l 
cums saon | Continued from Page 1026 Chicago—Continued | Cleveland 
EXCHANGE -— wu ana— ' 
A’ . cl cXC oe 
iets STOCKS STOCK EXCHANGE ae Continued 
High. Low. 1 ls STOCKS Sales. ons | Sales esGCKs 
50 Amer Tel ast Sale | 
7,012 D -peaalibaie 251% 249% a0 pe Hi 125 Thomas Eng High. Low. Last. | 55 Halle Bros High. Low. Last 
13.050 oO rts ... 21% 20 bs 1,400 Standard Dredg gh. Low. Last 1,270 Transformer 7 7 - | 100 Hanna M 37 37 wo 
3,050 Amer Toll Bridge (Del) — oo” & x0 750 Do conv pf ge 22% 20% 20% 1.780 Un Copper 21% 19% 20% @5 Harbauer -..” 9 95 a6 
, glo National Cor A ' > ‘ tandard Public S 24 2414 , In Gas, w 7% 61 64 1,750 India Tir 21% 2) py 
695 Arkansas Nat G BA. Se 37 12,000 Stein lic Serv, A. 12% 12 { 4,425 Di — 25% i 29 <i” 5 = 21} 
aie Ate Ine Dd aan B. 13% | 3695 Seetatte Radio os elt 12% | 1,250 Walgreen on sg Bt ian a a 
5.690 Aviation ‘Cop be oe © nae? ane > Masrcsie 2 2 25 100 Wizard 1944 46 1s” 130 Leland Electric 28% 28 38 
> el) 1 7 ~~ 300 Stork! . 22 18 ‘ 64 1 276 ulectric oa 2 
584 Bank of Ame 9% 7% 73 rkline Furniture 21y 2 6% 6% | McKee, B 38 36 3 
rica N A...144 ‘ ‘4 100 Studebak ° 1% 14% 144 : . 21 Midian 1 38 

5 Blue Ridge Cor 135 135 2,000 $i er, A Al, BONDS | 21 Midland Bank 544% 53 53 
‘ = Sorporation.. 12 9 | ’ Super-Maid C 914 8g} ‘ | 335 Mille » endorsed .395 a 
200 Cal Art Tile, A 12 2 170 Suth orp . 4853 377, 2 $1,000 C R 1 r Drug 95 390 390 

Pi rcs tees 10 9 | Sutherland Paper Co i 37% T adj d 6s ; 49 Mohawk Rubt 32% 30 30 

25 Cal Pacitie Trading.....2.00 2.00 - 4.650 Swift & Co ae a putes 13% 43% 43% | 100 National Acme. “1” i0 0 

Jeo a ee "41% "S50 Teun Products Gor a 33a CAGO BOARD OF TRADE SF Metal Casbon pe — wz 
o es Service : 8 * ucts Corp. 8 s — aad a.» National Ref * aa 3 134 3 
2,961 Ciaude Neon Lights ‘% 3tSTK 200 ames CR? Se — 2. oe Sales. STOCKS 200 National — 33 (C3333 
100 Coen Companies “re 15 15 8,900 Tw ——— Controls 29 on” 42 1,800 Allied Mills, I High. Low. Last. | 1 on National Too! 185% 17% 18 
115 Cons Paper Box. A.....3.00 3 - an 00 Twin States Nat Gas... 15% 14% 14% 1 108 Arm Det Re 10% 10% 10% | “Seer hE ; 
510 Cord Corp 0 636 4,200 United Amer Utility, Ine a> ar 90 Ill pf 1644 75% 75% | 100 pt ~ 5 5 

‘ o er Utility, I 17 1.350 D 58% 5 75% 1900 Corp, A 95% 95% 95% 

147 Crown Will 13% 12 12 4,550 Do Class A ne 2 17% 17%, Oo A 3% «58 58 140 Ob » J 24% % 95% 

75 Curti 1 amette ist pf. 98 95% 95 2.100 United Co . 22% 2012 21%) 4.500 Do B 65% 61g 6% | 250 Ohio Bell pf 115 4 24% 24% 
= oe m Wright Corp 13 13 i: 3,150 United G —_ of Amer pf 20 18” 13 aoe Bren Pkg, A 3% 3 3h | 85 — Base, B 15 114114 
etroit Aircraft Cor BE 30 Lt — . Do B .. 56% 56% 56 = ckard Electric 7 73% 733 

a toate Of P 6% 6% OH asks United Public Utilities pf < 31 31 1150 Comb Tr so sett 56% 200 Paragon neftenn 21% 20% wh 
200 D 21 20% 20 nited States Gyps' % 79% 79% 200 F r Shs ay 38K 24% 310 Patterson-S ig, B 2 114 
= ns Bridge 1.20 1.20 1 = mR Do pf. um Re 48%, 48 2.550 gone Bkrs a" pe 12 310 Peerless rights 2814 27 2 
3 urant Motor Cal . 50 United States Li Ye 116% 1164 i ~ nv . = 2 250 Rel 5 .: ” 
785 Fokker Aircr 5 4.75 5 2,550 U S R ines. 18% 17 900 Mid-City C 54 4% «| 4% | eliance Mfg ,%3 % 1 

y aft om “er S Radio & Televis 3 17 4.300 M y Co, A 13% te % | 726 Richman B 46 451 sit 

35 Foster & Kleise 26% 24% 25 6,200 Utah Radio P ion. 1614 14 14 00 Min Cor Can 7 13 13° | 10 R ros 1 92 45% 

4 r pf 85 . 19,950 i io Prod 101 1,450 Nat R 2 1: obbins & M Se 88%, 82 82 
a Fornea‘s cinerea ow | 8 Uitity a fad Garp. Ag an unt | 1900 Bei Rec, Pump ee Hy | ste Eater amie | 
, 70. 5 = 5 9 7 ’ ~ a va ‘ ~ 7 
aces paenee Sree Sup 44 37% 37% = vulity Power & Light. > 24% bat 2,500 edgy | She oe _ 35 Selby ee 41 so” “0” 
3,330 Italo Petroleum noc ra - ‘585 Van Sic klen Cort 4514 39% 30% 700 — B . 26 24% 24% | 89 De pt. Williams 35 13% 13% 
4 Tites ' - « 7 = d L q oni v Ss 5 
340 Kimball Kr 40. | Viking Pump ee | a Tr st Ollshs.. a4 3b 8h | 0 Smatwocd sisi 19% 10 agi 
250 Kinner  Rroush Pump, A 15 13 15 3,050 Vortex Cup reserve 2 29 2 t- a S Cold Stge 12h 11% 11% | 110 “ww Textile 2 — 
an.e0e Magnavox , = a. 1.05 1 = wena * ; 31 at 25% m Wrigley Jr 70 372 =? B. Stouffer, A we 52 52 a” 

5 Marine Bank C eee, Oe "50 W 4 a Ce 300 Thompson Produc 32% 32 32 

1@ Monolith Port a wees 31% 31% 31% 380 ee OP conv pf... 2g mi T BONDS £0 Union Metal oducts, A 37, 34% 341 

2 D ent..3.50 3.50 3.50 sha Motor Co % 21 $1,000 Ck Cc 475 Union Tr 44 431 7 

Do pf ; 4.75 ; 109 Wayne Pump .120% 110 110 0 Tax Tr. 95 201 Van D ust . 99 9 4 4314 
490 National Auto Fibres, A ; 9 or 4.75 = West Cont Utility, A vi 31 33 -= 93 93 270 Vichek ae 10 HH - 
— Gosttented Petroleum. . .1.10 Pa i « 5,900 ba he _Power Lt & Tel 26 zu p S . 55 Weinberger Drug 18% 16 16 
80 Owl Drug pf 39 3939 100 Wieboldt Stores 4% 10 i” t. Louis | 325 Youngstown S'& 7 pi.100" 998 99m 
rug pf 105 310 Wil-Low C 27, 27 99% 99% 
“ . i 105 r- sow € 2 27 2 ia 
ba =~ — Fisheries, Inc. 25 24% 7 3 = wee pf afeteria ; 13 12% 12% Sales. BANKS sich $11,000 Cleveland R — 
ssociates , = 3, inten E 41 10 Bo ia gh. Low 32, = y 5s, 1931 908 . 
100 Do rts . 28% 27 21 2'100 Winton Engine C ° 64 60 S 261 eg dey Bank — oe Last. 000 Steel & Tubes 6s 194: +3 995, 99% 
100 Pac C : 20 20 20 200 Wolv nk Shares.. 11% 11% 56 M at Bank 8 210 100% 100% 1001, 
oe wast Biscuit 46 46 rr 230 ae Portl'd aos - 1% 11% ‘ erc-Commerce an a 85 Cc 2 
Oo P . . Edwards F a 280 283 ; . . 
410 P. S cad 4 93 93 93 , 200 Yates Machi 15% 14} 15 I 

60 Pac Mutual Lit pf . 24% 24% 24% oa Radio... 13% 13% 13% 18 Frank-Amer er incinnatl 
ah te on wife Ins..... 93% 91 91 , Do rights . : a 11 11% 270 270 270 | Sales STOCKS 
220 Pa . +425 410 4.10 5 STOCKS 878 : ; High. Low 
110 Do renee oe. 26 26 26 Sales. BONDS Re — pf 971 - 801 yet ow Laundry 661% pr Last 
30 Pac Western Oil 80 80 80 $5,000 Chicago C High. Low. Last. 495 ~~ ® ai? 97% 97% 73 Baldwin ph Mi a5 71g 64% 
120 Republic Pet ; 17% 17% 17% 5.000 Chica ity Conn 5s,’27 61 61 e 10 Do pf e 41 401 9% 154 Churngold 60 60 60 

roleum 2.55 2.5 . go Rys pur m 5s,’27 Bl Y Pp 2 % Adi 250 City hae 23 5 ; 

5 San Joaq Lt & Pr 7% 55 2.55 2.55 3.000 Do B. 1927. 27 50% 50% 501 40 Bruce pf 119 «#119 86119 330 y Ice & Fuel - 21 21 
125 Schumacher Walinea: f" — — = 5.000 Edison 5s, 1943 111 4513 45% 110 od 95% 95% 95% 686 Eagle Pick ia 1342 . 
210 Shasta Water _ 124 12 124 My Do 1s. 1927. 111 = 111 o pf... 2 5 5 30 F ee MG ih 14 

f 4 | 881,000 Y 8 1 60 Cu 16 f ormica 12% 11 
<a> Ghanenteah © Pp 10% 10% 10% to Insull Utilities 6s, 1940. RB 97%, 97% sto Curtis Mts = 16 16 601 Gibson Ar ‘6 os 11 
Corp 19 19 5,000 So Gas Util 6 40% 105 10514 oca Cola Bot = 25 25 134 G hy 51 15 
200 Do vf \ 19 3,000 So Un Gas on” _. 90 «= 90 489 Cons Lead, A 58 57 57 5 eee. 454% 43 43 
name Southern Gal 6 45% 45 45% 17000 United Am Util 1939 102 102 102 24 Corno Mills 5% 4 sy a a pf 40% 40 10% 
100 Do 5%% pf * be 64% 64% 1 68, 1940 9812 97% 98% = oes Pepper Fd 27 27 185 po ry cane 5 . 112 
215 Do 6% pf 24% 24% c ‘ Elder, A 3s 35 35 569 K adio, A ° 4 25 

" g p ya URB EXC . 60 Ely W: 3 7 J roger 7 ; > 
. 20 Do 7% pf Sa 2644 27 CHANGE. 100 Granite Bi 29 28 28 N ons Paragon, B + 30% 32 

80 Southn Cal Gas 6%% pf.10: 4 29% #29% Sales. STOCKS 192 Ham Brown 40c 40c¢ 40c | oo | Procter & Gamble 12 12 12 

15 Sunset McK din 3 101% 101% Sieh. Low 64 Hussma j oe 7 6 sy 27 Do 8% pf 76 70% 71 

ee, B 2 1,800 Allez G gh. Low. Last. r Ligonier 61 28 Do 5% 1603 é 

1,700 Sunset Pacific Oil 10% 10% 10% 1'850 aioe, Gas n a t pa me Pack 14% 14 1412 479 Soe on pt 109% - 160%, 0 

720 Superior Port C 30 30 30 25 Do A 15 4R 8% 18 Int Shoe eo 5 5 7am Riahardeas’ on? 109 109 

5 Title Gu Cem, B... 12% 12 12 ob Aamo a . . wu 12% 71 Do pt 58 57) 5TY + + arg nor 7_—- = 

waranty pf 51 — ;} 2 ssoc G & E 12% 12% Key Boiler E 106% 106 106 use U & Playing Card : 20 20 

300 United Amer Utilities z a | “a A 47 444, 4416 25 Lac Ge si 3914 371 40 U S Print & Lith, 1 82 8181 

110 United Paper Be es 19 19 19 «| 230 Auto M In 40% 371%, 37% oe ag Bd 100" 130” 38% 50 U S Shoe pf sith, nev 30%, 30 30 

1,000 United States P wt 20 20 «620 1,400 Am Corp, w w, w i 1 - 125 Moloney, 7 18% 464, - A 3 Whitaker ” 30 30 

yop es Pet 50 45—Ct(«wS 400 Am Furn Mari : 11 10% 104 111 Mo Port C eo” se” sem 8 678 78 
‘a a — oil 16 14% (143 _— Am Sup Pwr Rs ) 2% 2% 10 Nat B Met pf. 32% 32 = — PUBLIC UTILITIES 
elding , he 2 50 Birt i : 314 ¢ 628 N - s ba : ‘inti Gas » ae 

82 Waialua Agricultural a.2a 2 85 Borin-Vtn 13g isi 133 ol Do ist pi 5” a” 1” ag0 Cints Sub Bell Te 9914 99%, 991% 
300 West Coast Life .. = 60 60 150 Burco 6% 4 6% 55 Do 2a Ly 109 109 138 (73 Cinti Street Ry cia 114° 108% 10814 
250 Western Air Express 6 6 550 Do war iM 3% 3% 100 Nicholas Beazle 99 99 99 14 Cintl Union Stock Yard 43 4246 42% 
50 Wes . 3 o pf » 10 edi 44, ‘ P p < 28 28 
150 tern States Life - 4 o 4 $25 PA. Cor iy so 403, a Aeon Weber ; 17% ; . sia was 091 109) 10 

5 : < 4 Ma 3 5 > ‘ 7 > “73 bh} ool, 
BONDS . on 4,150 _Do war 10 Bi 9 % 224 nn 13%} 135% 13% | 
§ 5,550 Can Marconi 3 1% 2% 45 Scullin pf 1244 12% io? | Det . 
23.000 Amer Toll Bdg 7s, 1945.. 97 +770 Ghi Cold Bee. = ios LP a 265, roit 
23,000 Byr ° 7° 96 ‘ ‘ i Cold Stg - . ‘ t LP § 3 K 9 > 37 
3,000 | sean reg a 6148, 1940. 99 99 = 325 Chi R T.... 51% sit sit 100 L Screw pf 50 = = Sales STOCKS 
caae Oe wptllar Tract So, 1098.168% 103% 103% P = Chi Riv Mach 15% 14% 15% p Skouras Bros 0 2 Df 200 Alloy Steel, A High. Low 
O00 Great Weetn Pr és, 1943..108" 106" 1014 1650 Curtiss Flying. 5% 1 7 a ; = oe 10 
2 s ; : , tiss Flying OM % 5 5 S W Bell 48 48 200 A oe 10 
000 Pac Public Service 6s°44.122 iT * 106" 2'850 Can Pacific 10% 98 ; 41 Sti pf 120 s mer Industries M% 7 
2,000 Richfield a Mer? 6s,°44.122 117 2,850 Can Pacific 10% 9% 9% ix Baer Fuller -- 119% 120 , 110 Baldwin R : - lS 
; il 6s, 194 7 (117 2.275 Com In 51% 48% 4 , 20 Sunset 25 2! : 233 Bow ubber, B ss 
L000 South Cal Gas be 1937. 93% S38 8S a 22% 22k }- J 2,028 — pf - 2 2 7,233 Bower Roller Bearing 6% 6, 
93% 934 93% | 950 Det Air 514 5% 5 Do pf 32% 28% 288 5 Do ; es Brew. A " 18; 
| 1,700 Dubir Cond 7 6 «CB : 108 108 v4 600 Cz 6 6" 
Los P inka. 7 . 8 ae 108 00 Capital City Produ 1 1 
Angeles—Continued | 1,900 Dixton, ,* 171% 15 iste $1,000 East S$ : — 1. FeT Ganson Phonocratt 2114 2044 
Continued from Page 1021 . agin Nat Watch - 12% 13 20,000 ad ee ~ 95% 95% 954 565 Copeland a i a — 
21 «2° Emp Corp = 41% 2'000 Ind Brew 6s.” 10216 10214 1021 6 We i wiier tune on "3! rt 
' r ‘ansteel 8 s 6,000 s 2 102% 102% 1,525 C ting trust ctf COS 
CURB EXCHANGE. 15 Fed Electric 11 9% 9% 3'000 Meeney 5s eas 8 8 2’ 380 Coowity -Milner 24 2 
i STOCKS 2, 800 Ford. Ltd . 67 67 67 2500 prod gl ont? i 94 3040 cae ig ne Gilbert 32 291, 
. . .220 Fox Thea 18% 17% 17% 15,000 S “ = 2 se | 675 D blectric, B 2214 20% 
$.300 Fokker Air High. Low. Last. 1'350 General Pete. 16% 13% 13% 3600 Untine nee =. oe oe | 6.758 Dennent Gasket & Mtg Me 8% y 
2'100 Fox The craft 26% 24 241 650 Goddard S e 37 36 36° ited Rys 4s ant 95% 96 €'850 E roit Motorbus 26 24 
1180 Gladdin — A 16i, 144 4 a 300 Grand a. 7 7 3 6914 6914 69% "O18 an ell-O Aircraft & 7 6% 5 
4,000 Gold. Or cBean — a 2 % 650 Gra pids Metalcraft 10 9% » 212 Federal Mogul — 1944 171 
23,100 commen pe 20 | .20 4 200 aaa Varma 8% 8% a Cl 1238 Federal Motor Tr 17° 164% 
1900 Hancock O10 2:30 2:20 2:30 100 Guenther Law 10% 10 10” eveland a ee 11% 10 
. Al - “ “ s 371 5 
$8 Asie Dettagmest Mn Mn | 8s Recame, 2 By Bi | sae eTocs 1399 ord Motor of Ca gt St 
77 7 y Ae ly s “ Gemm nad A s] —* 
1,800 Inte aper Box il 1 . 300 Hoo 91, 7 = 4 " mer Mfg, A 36%, 33 
— ee my 21 1,050 Houston Oil, w a . = 530 Aetna Rubber High. Low. Last 490 Gen Fdry & Machine units 313 
400 Do pf 6080 2:050 Ind Ter Oil, B.. 26% 21% 21 10 Do pf 7 6% 7 7 oe i110 
1,009 Jade Oil 145° 1.20 1.45 1650 Do rts... ‘sg im 43" 1,145 Allen Industries 86% 86% 86% | > Ue come ot 18% 16% 
500 Kemper Radio 08 08 08 900 Ind Pipe Line ms,’ 7 T% 20 Do pf.... es) 12 12 | 400 Graham-P pe a? 3% 
83,700 Kinner Motors 1.30 1.25 1.25 200 Int S Man, w 38% 37% 37% American Fork & H % 29% 29% | 13,715 Grand Re a3 wae. 
330 Lockheed Aircraf 1.15 98 1.05 3,720 Int Rustless Ir 21 20% 21 201 American Multigraph 41.40 135" o> deems teles sn een oo, 6 

20 Magnavox rene 5 5 = 800 Johnson Mot — 1% 1%, 14, 15 Apex Electric P 41 40 40 1,240 Hal Lakes Engrg Work 10% 9% 
350 Magnavox Del 54 5% 5: 3,450 Leonard Oll . a 41 4 58 Bessemer Lime, A.. 14% 14% = 144 1'253 Hiram Wal Me a. a 
250 Marbelite a 490 4.96 362 McWilliams 4% 3% 3% = Bond Stores, B 32, 3131 123 Heckrae miker. Gooderham & W 14% 13% 

2,000 Mascot Oil 3.20 3.20 3.20 335 Do pf 31g 31% 31lg Brown Fence, A. on 1 1 1.175 Houdail Mfg & W12% 11% 
1,009 Merchants P. 1.07% 1.00 1.071 3,350 Metals Mining 3216 311g 32 765 Central National 26 =: 24% 26 $O8 Hoe ee nershey, B 10% 504% 
- po Mount RS ay 40°40 Pt 00 Oscar Nebel 16% 15° 16% = Chase Brass pf. Bank aoe 83% 83% 5,930 See ae ae free 21% 20 
000 Nort 70 . 650 NFS ts 12 y Ice . 103% on) Kernen ator Bhatt 1% 7% 
5880 Occidensal Pete 03 03108 1.100 Nem...” oy 2020 100 Clark (FG) 5 3 | 7 tao . 17% 14% 
10,006 Ore Amigo Mining = 95 95 » @” Niagara Hudson 25% 24% 24% st Cleve & Sandusky Br : 4 8. | 160 Do conv 12” ts 
200 Pacific Associates 02 On 02 ..J Northam Warren 23 20 208, 5 Cleveland Aut Mach ew 3% 3 3% | 25 Mahon (R - - 12 
2,380 Pac Indemnity ‘a ae ua oe 100 Band O11 Corp _ ~~ = 100 Cleveland Builders Realty eo © a | 800 Marquette Oi! voting au” oF 
a , 5 ‘ 7 ° ttit y % 7 < eve ; 4 4 1,0 1 voting trust ct - 2 
500 Petroleum “Reetityi 1.00 i toe 900 Pickerel Wal. 1344 1018 108 = Cliffs "ine Corp ota son 94% 954, 100 Mich St 1 Tuts ~—— 
see Petroleum Rectifying ... 20% 20. 204 “50 Pw & R tr sh 19° 18 18° $5 Check teammates ots tsk . 500 Michigan Sone Products 20 «(18 
16,000 San Franci Rubber. 6? 5! 5% 250 Rel Mfg Ohi 15% 15% 153 328 Cleveland R g pf..112% 112 112 25 M o aeser — 2 
36 Sec Co onite. _— ta of “Oa 519 Rel Inter... 48% 48° 48° 84 Cleveland Securities pi 91% 90 90 | 2-885 Motor Bi Hy a oo 
9,000 Sierra Trading _ 56 56 56 900 Rel Management 4% 3% 3% 106 Cleveland Trust... pf ae” 2% 2% 6,535 National Groce 10% 10% 

18 So Cal Gas 6%% 06 06 06 2,800 Roosevelt F 2444 20% 20 20 Cleveld Union S 434° 494° | %521 Pack meng = 21% 
110 Square DC 4% pf 103 103-103 200 So U G f ield : “4 +4 rts 180 Cleveland W. nediyanae 16 154 16 | 976 Pa —" Motor 7 614 
1,000 Sugarman Mines” 40% 39 39 350 Sheaffer Pen’ 2” 2” 2” S08 Geummamten Cectaend ~ukh!| = Parke, Davis & © 19% 17 

170,500 Santa Fe Oil. 0414 041% .041 505 Soly Am Inv 564 56 56 331 Dow Chemical binding. 17 16 17 | 1-520 Pitt bu ustproof 35% 35% 
3,000, Tom Reed Mini 04 03% .04 250 So Nat Gas 115° 112 «112 25 Electrical Contr 96 90% 90y | 975 Reo urgh Forgings =, 2 
177,200 United Ame = ng 80 1 on 4,647 So Union Gs : 20% 20 201 80 Faultless R — 70 70 7" | 100 De Motor 221%, 20% 
3/000 United Re: rican 0814.07 aint 11885 Do pf 3as 28% 27 a 160 Federal K itt er 37 37 } } 1,100 Ri © voting trust ctfs 115% 11% 
3700 Universal public Mining 08 06 6 3:900 Std Oil 234, 22 2 @0 Firest nitting . 32 30 37 10 § ver Raisin Paper f 11% 11% 

305 United lon st... 1 61m ue | | eee ge _ sie bay 3 58 General. Tire 32 OC he oy” pepper 3° 2M 
ol , 40% 40 500 Stein .. 304 35 10 Geomet 150 148 | 150 Square. 1010 
& Royalties pa 40 : 35% ric Stamp 48 | quare D 115 x 
“400 Wellington Ot 05) 05% .05% 300 Sdew Ball Bearing 19% 19% 19% 100 Glidden prior pf : 16 16 ie | 232 Do B A a 115 
2. 2 2.00 500 Stimson Aircraf --+ 625% 62 62 20 Goodyear pf : 102% 102% 102% | 100 Standard 3 = 
1,800 Thermoid 31-27% TK 270 Greif Bros, A... 11% 101% 101% | 2,300 Stearns @ Co, Prine 30 BO 
7, . | D 5 
26% 24% 25 81 Guarantee 'T & T 2 fo 4 | 2,240 Timken-Detroit Ax! 28% 288 
16 Guardian T 00 ©6100 = 100 100 Unit i Axle 3 i2 
sai 400 ed Shirt Dis 181 171 
400 400 | 300 U 8 Radiator reappemeen 2” a 
J 2 2 
Universal Cooler, A "— 52 
1 
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Transactions on Out-of-Town Markets—Continued 





Detroit—Continued 
STOCKS 
Sales. High. Low. 
3,725 DoB... ‘ 254 
936 Universal Products ” 254% 
940 Walker & Co units F 43 
4,524 Warner Aircraft . 65 
18° 778 White Star Refining 13% 
tman & _ 21% 


5 Whit 
50 Wilcox-Rich; . 3 
150 Winter & Caieivn. B. 7 


BANKS AND TRUST COMPANIES 


= American State ‘ 124 
1 Commonwealth-Com! State “345 
1,460 Detroit Bankers a .153 


10 Guaranty Trust 150 
4,545 Guardian- -Detroit P ; 136 
Montreal 
STOCK EXCHANGE 
STOCKS. 
Sales High. Low. 
975 Abitibi Power & pupae... 34% 31% 
311 Do cum pf 6s... 831g 8216 
530 Alberta Pacific Grain, A19% 19% 
55 Asbestos Corp ..... . 2% 26 
55 Do non-cum pf.. =e 12 
85 Atlantic Sugar Ref. T% 6% 
851 Bathurst P & P, A, red.. 10 10 
1,030 Bell Tel of Canada. -152 150 
176,597 Brazilian Trac, Lt & Pwr 52% 44 
61 British Empire Steel..... 3 
273 Do cum ist pf........ 38 35 
968 Do cum 2d pf...-.... 6 5% 
275 British Columbia Packers ™%, 7 
890 British Columbia Pwr, A 42 40 
546 Do B ..... 21 20 
605 Brompton Pulp & Paper. 27 2416 
580 Bruck Silk Mills. 25 24 
383 Building Prod non-vot, A o 25% 
1,540 Canada Cement ‘ 18% 18 
211 Do 6%s cum pf 98 9614 


30 Can Iron Fdr non-cum pf 85 85 
6,784 Canada Pwr & Paper.. 16% 
205 Canada Steamship Lines 18% 


110 Do cum pf.. 72 72 
455 Canada Wire & Cable, A 80 80 
260 Do B 32% 32 
140 Canadian Brewing - z 10 
520 Canadian Bronze 49 
8,362 Canadian Car & Foundry 26%, 22% 
2,045 Do cum part 7s pf... 29 27% 
45 Canadian General Elec. . .400 400 
Ie FY Seeeere 62 62 
87 Can Hydro cum re ist pt 91 91 
2,360 Canadian Ind Alcohol.. 814 7% 
Se 3) (Ree 6% 6% 
82 Canadian Pacific Ry. 200 199 
1,075 Cockshutt Plow .... 19% 18% 
1,078 Con Mining & Smelting 220% 213 
6,283 Dominion Bridge “e8ig 62 
50 Dominion Coal pf 60 60 
50 Dominion Glass cum ‘pf. .120 120 
155 Dominion fron & Steel pf sii 3216 
120 Dominion Steel Corp pf 48 
305.Dom Textile (inc 1922).. & 69 
215 Donnacona Paper 23 3 
380 Dryden Paper .... 11 10% 
40 Enamel & Heating ‘Prod.. 21 21 
5,788 Famous Players Can Corp 564% 451 
6,146 Do vot trust ctfs...... 56 51 
126 Foreign Power Securities 32 31% 
50 Foundation Co of Canada 14% 14% 
795 Fraser Companies 16 14 
450 General Steel Wares... 13 11% 
2,115 Gurd, Charles & Co. 40 35% 
605 Gypsum, Lime & Alabast 24% 22% 
995 Hamilton Bridge ...... 30% 26% 
700 Hollinger Cons Gold Mines 6.50 6.20 
Howard Smith Paper.... 13 13 
4,400 Int Hydroelec System, A 50% 45 
163,897 Int Nickel of Canada 36% 30 
25 Int Paper & Pwr, A..... 27% 27% 
160 International Power .... 16 16 


25 Jamaica Public Service.. 42 42 
100 Lake of the Woods Mill.. 42 42 
246 Lindsay (C W) & Co. 26 21 


1,753 Massey Harris Co... 35 33 
7,087 McColl-Frontenac Qil 26 23 
50 Montreal Cottons ... 05 105 
17,017 Montreal Lt, Ht & Pwr. 136% 125 
40 Montreal Telegraph -. 52 52 
150. Montreal Tramways 175 174 
8,545 National Breweries .. 314% 29% 
50 Do 7s cum pf. 31% 31% 
75 Nat Brick 6s cum red pf = 27 
6,445 National Steel Car. 60 
25 Ontario Steel Products. 2 21 
190 Penmans, Ltd 62 62 
100 Port Alfred P & P 7s 
cum pf 81 81 
5,816 Power Corp of Canada. 87 80 
125 Price Bros & Co . =. 81% 


827 Quebec Power . 
210 St Lawrence Paper Mills 5 9% 


104 Do 6s cum red pf.. . 6644 66 
40 St Maurice Val cum red pf 85 oot 
a 


5,251 Shawinigan Water & Pwr 78 
220 Sherwin Williams of Can 35 35 


50 Simon (H) & Sons. 35% 35% 
110 Southern Canada Power.. 34 33% 
2,628 Steel Co of Canada. 48% 45 
325 Do — part pf... 41 39% 
75 Tooke Bros ...... , 28 28 
730 Tuckett Tobacco 210 200 
316 Twin City Rapid Transit 20% 20 
2,271 Winnipeg Electric / 4212 42 
125 Do cum pf 10214 10244 
BANKS. 
33 Canadienne Nationale ...174 ., 173% 
67 Commerce .. -257 255 
136 Montreal 317 310 
B45 Royal .....-cccrccesesces 307 304 


DOMINION GOVERNMENT BONDS. 


123 
145% 
150 
121% 


173% 
255 


310 
307 


oe 100 Dom Can War Loan,’31.100.00 100.00 100.00 


102.55 102.55 102.55 


0 19. 
of 300 Victory Loan, 1933...... 102.45 102.35 102.45 


19,400 Do 1934 
800 Do 1937 ............-. 


3,050 Renewal, 1932 . 


‘101.00 101.00 101.00 


,000* Refundin 1940 .. . 97.00 97. 97.00 
i600 Do :" os 101.65 101.65 101.65 
10,000 Do 1944 97.10 97.10 97.10 
2,000 Do 1946 97.00 97.00 97.00 
BONDS. 
$3,000 Asbeste& Corp Gen Mort 41 40 40 
42,700 Can Pwr & Paper debs 
(Laur series) . we 72 70 70 
20,100 Do (Way series). 714%, 70 70 
1,000 Montreal L, H & P cons So 985% 98% 
2,000 Montreal Tram ist Mort 98 98 9814 
2,300 fs G&RSF,A..... 95144 95% 
1,000 Do FRR OR ORS 944%, 94% 
1,000 Okie rete aA sole 87% 87% 87% 
3,000 ontivie Flour Mills....... 100 100 00 
2,000 Postal a eg 93 93 93 
A Rio de Janeiro Trac, 
_ EE i casycxensas * 95% 95% 95% 





Montreal—Continued 


CURB MARKET. 


¢ STOCKS. 

Sales. High. Low. Last. 
125 Agso, Breweries Co sone: Oe 17 17 
3,120 ASgo*Oil & Gas. oe ee 
855 British American Oil 39% 35% 35% 
Ce _ BO  ccadceses. ° 19% 17%, 18 
185 Canadian Vickers ‘ 5 5 5 
2,410 Catelli Mac Prod Corp pf 26 25 26 
150 Curtiss-Reid Aircraft Co 3 3 3 
2,105 Distiller Corp Seagrams. 124% 144 11% 
50 Dominion Eng Works.... 65 65 65 
80 Dom Tar & Chem Co pt 94 94 94 
105 Eastern Da§airies ‘ 23 23 23 
5,320 Home Oil Co. isoees Ta Ce Ce 
8,744 Imperial Oil . 28 24% 24% 
1,137 Imp Tob Co of Can 10 10 10 
4,547 Internat] Petroleum 23 20% 21 

. 160 Mitchell, Robert & Co. 29% 29 
125 Mont Exhibition Co, A. 8 ™% ™% 
650 Page-Hersey . y 97% 95 95 
250 Sarnia Bridge Co, B... 6 5 5 
75 Supertest Petrol Corp... 38 37 37 

3,805 Walker, Gooderham 13 11 11 


PUBLIC UTILITY STOCKS. 


2,597 Beauharnois Pwr Corp, A 154 14% 15 
55 Can North Pwr Corp pf.106 105% 105% 
1,555 Hydro-Electric Sec Corp 48% 46 46 
516 Inter Utilities, A..... 471 +45 45 
80 United Securities ..... 50 50 50 
BONDS 
ROOD Bees PPIs 6.00 cesicves 05 105 105 
5,000 Price Bros .... -1025 102 102' 
3,000 Winnipeg Electric -100%% 100 100 
MINING STOCKS. 
5,265 Abana Mines . 68 -62 -62 
2,265 Amulet Mines .......... .90 -89 89 
100 Lake Shore Mines. -22.25 22.25 22.25 
17,752. Noranda Mines ..-31.00 26.35 26.35 
15,675 Siscoe ... .38 35 35 
eae -03 -02 -02 
1,190 Tech- Hughes Gold Mines. 6.50 6.45 6.50 
450 Ventures ..... 1.20 1.20 1.20 
100 Wright Hargreaves 1.90 1.90 1.90 
2 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
Sales. High. Low. Last. 
75 Abitibi : cosces GO | On 31 
OO RS 8244 82% 
90 Alberta Pac, A....... 19% 19 19 
10 Atlantic Sugar ........ 6% 
100 Assoc’d Quality Canners. 18% 18 18 
10 — - ewe F 17 17 17 
111 ieanwe sae 37 38 
15 B c Power,’ A. coeecee Jae 40 40% 
430 Bell Telephone ....... 152 150 151 
28,601 Braz T L & new. 52 44 44 
69 Brant Cord pf..... 22%, 20 22% 
50 Brit ee | M3teel 1st pt. 35 34 35 
45 Do 2d pf.. 6 6 
100 Brompton ... ere | 27 27 
350 ss pret , 26 25 2514 
535 Burt, F N..... . 7 51 48 49 
750 Gon. "alcohol, Av. ‘ ae ve) 7 
16 Cand’n Bak ist pf. . 96 93 93 
135 Can Bread ‘ . 18 16 18 
320 Can Brewing Corp. oe ae 10 10 
205 Can Canners . ‘ . 22% $.21% 21 
605 Do ist pf. ; 22 21148 «21 
153, Do con pf..... tate 91% 93 
4059Can Car . ease 264%, «24 24 
153 ‘Can Cement SS 18 18 
TT rr risdiniicacs 9a 96 97 
490 Can Dredging .. 38 364% 36% 
5 Can Dry Ginger ‘Ale . 62 62 62 
42 Can yee Electric. ... .400 400 400 
. a 2a ... 62% 61 61 
1,610 Can r= & Am. .... 24 22% #23 
100 Can Oil, new iin voce ee 27 27 
| 2S a ere Ss 199 
832 Do new . . 52 49% 49% 
125 Can Wire & Cable, A.... 32 32 32 
1,075 City Dairy oon Se 49 49 
640 Cockshutt Plow ee 18} 18 
867 Cons Bakeries ...... o. a 21 21 
70 Cons Food Products. = 3 3 
104 Con Smelters ; a 224 215 215 
40 Consumers Gas : .178 176 177 
452 Cosmos Imp ..... 16 14 14 
ey eee 97 97 97 
fl Sl eee . 40 38 38 
715 Dominion Stores --.. 25% 24 24 
1 Easter Theatres Bsn reer 85 85 85 
10 East S Prod. —— 32 32 
730 _ —* ae owed ee 52 52 
a4 eda 56% 51% £52 
50 Fanny ‘Farmer ; ee 19 19 
ce |; Cr? ooce am 32 32 
6,664 Ford ¥ Canada, A. 36 3° 33 
5 Frost Steel & Wire, A Pt. 97 914% 97 
185 General Steel Wares. «ee 12 12 
42 Goodyear Tire pf... -107 107 107 
139 Hamilton U Th.......... 7 7 7 
175 — Whee! . . . 25 25 
5 edt he pkaen nce -.- 92% 92% 92% 
83 Hinde. & Dauche......... 9 8 8 
- FU” Pee 27 27 27 
2 Internati Milling pf. : 103% 103 103 
80,758 Internat] Nickel ‘s oo mn 30 30 
101 Internat] Utilities, A..... 51 47 47 
50 Kelvinator ... ; 7% ™% ™% 
eT eee .. 83 80 80 
1,050 Lake “Superior Corp — 12 12 
250 Laura Sec -. 444% 44 44 
1,535 Loblaw, A . a 15 14 15 
473 Do B . 15 14 14% 
73 Maple Leaf pf. ; . 94 94 94 
2,215 Massey Harris ...... 35 33 33 
270 Moore Corp . ee 26 26 
39 Do A pf - -125% 124 124% 
8 Do ee ee 162 162 
152 Ontario Equitable y oii ae 37 38 
25 Ontario Crush ...... soe en 2 2 
RT Er 9 9 
840 Page Hersey ..... S evar 95 95 
50 Photo Engravers . . 2 25% 
40 Pres’d Metals ....... - 21 20 21 
10 Porto Rico pf..... oo 84 84 
30 Riverside silk Mills, A.. 20 20 20 
10 2 FE Per Ch 90 90 
, SY rrr aa .100 100 100 
42 St Lawrence - -.se 68% 664% 66% 
30 a 7 50 50 50 
CE BP OE carccecccs . 35 35 
370 Do bt RO 94 94 94% 
25 Standard Chemicals ‘ 29 29 
25'S Standard Steel . swe, ae 12 12 
822 Steel of Sapa. --» 48% 45 46 
150 Tip Top Tailors. 33 32 33 
5 Dep ..... ee -101 100% 100% 
Se MEE. so-ctccdcccsescs 2% 2 
2 eae ‘ « » 9 9 
165 Twin City R R. 20 20 
27,425 Walkers ~ Wh)... . B 11% 11% 
GO W C PROGR. 2. ccccene one 22 22 
10 West Grocers pf.. 103 102 103 


525 “a Ltd 


25 Do 
320 winaies Elec 





Toronto—Continued 
CURB EXCHANGE 
STOCKS. , 


High 


Sales. 
15 Beatty Washing Mach 
25 _ Do pf- ... 
915 Canada Bud 
1,760 Canada Malting 
10 Canada Paving 
200 Canada Vinegars 
185 Canada Wirebound Box 
285 Canada Power 
900 Canadian Wineries 
175 Carling Brew 
266 Con Press . 
430 De Forest Crossley 
50 Dominion Foundries 
2,172 Distillers Corp 
100 Dominion Bridge 
Dominion Power 
5 Tom Tar & Chemical pf 
23 Dufferin Paving pf 
80 Durant Motors 
30 Ed City Dairy , 
40 English Electric, A 
40 DoB 
100 Frazer 
35 Goodyear Tire 
70 Hamilton Bridge 
85 Honey Dew . 
5 Do pf 
40 Humberstone 
130 Imp Tob ‘ 
5 Mont Power 
5 Ontario Silknit 
25 National Steel Car 
15 Power Corp 
10 Robinson Cone 
2,559 Service Station .. 
737 —— navn 
42 Do pf ‘ 
16 Tamblyns ‘pf 
53 United Fuel Invest 


Do pf ‘ 
130 Waterloo Mfg 
OIL STOCKS 


“Shoe 





1,100 Ajax 1.40 1.40 
2,778 British- ‘Americ an Oil 39% 35% 
3,386 Do new 20 17%, 
1,375 Crown Dom Oil 103 9 
270 Foothills Oil & Gas 1.40 
ome Oil ns 7.70 
6,549 Imp Oil ..... 28 f 
12,916 International Pet ‘ 23 ‘ 
405 McColl Frontenac . 25% 3 
114 Do pf ; 86 85 
30 North Star Oil 13.00 13.00 
35 Prairie Cities Oil 9 
15 Royalite .... 30 30 
3,892 Supertest ... 39 36 
235 Do votin 38% 37 
50 Union Natural Gas 3044 30% 
MINING STOCKS 
1,054 Amulet 83 83 
100 Granada 1.75 1.75 
2,100 Dome .. 8.75 8.00 
280 Coast Copper 16 13 
1,150 Hollinger 6.40 6.25 
2,000 Howey Gold 68 68 
800 Hudson Bay 9.45 8.75 
* 80 Lake Shore .. 23.00 22.60 
100 Falconbridge 3.15 3.15 
100 McIntyre 18.50 18.50 
12,767 Noranda 31.25 26.50 
800 1.12 1.12 


200 Sherritt Gordon 


2,550 Sudbury Basin 2.00 2.00 
8,050 Teck Hughes 6.80 6.25 
BANK STOCKS 

57 Commerce 260 255 

12 Dominion 235 231 

10 Imperial 240 240 
10 Montreal .. 315 311% 

39 Nova Scotia 325 324 

19 Royal ... 305 304 

11 Toronto 255 255 

STANDARD EXCHANGE 
STOCKS 

Sales Hig Low 
61,145 Soon. er 70 60 
57,865 Am ‘ 91 74 
24,000 Barry gh PEERED » 17 16 
11,199 Dom ‘ 9.05 8.00 
15,380 Palsoatetiion 3.60 2.60 
3,812 Hollinger 6.65 6.40 


71,720 Howey ... phe 90 _.67 


25,925 Hudson Bay.. 9.75 8.60 
35,406 Inter. Nickel. ‘ 36.50 30.05 
7,080 Lake Shore é5008 23.00 22.50 
13,350 Mandy .......... ny 20 15 
ee eee 09 06 
47,472 Noranda ... peiae 31.10 26.05 
45,722 Sherritt- Gordon 2.00 1.76 
32,385 Sudbury Basin....... 2.02 1.98 
34,510 Teck Hughes : 6.80 6.35 

650 Treadwell Yukon 6.00 4.50 
300 Towagmac ... a 65 65 
18,000 Ventures .... - 1.35 1.16 
29,220 Wright Hargreaves. 1.98 1,90 
Columbus 
LOCAL SECURITIES 
Bid.A 

Akron Guaranteed Mtge 214 

Buckeye Investors ....... 31 

Buckeye Steel Cast.......... 44 

o p 103 

Capitol City” Troy Laundry pf 

Cities Service ..... ‘ 3314 
ee ab es 2 

Clark Grave Vault...... 85 
Do pf . ane dduare se 5 

Col’s Coffin .......... 

Col’s R P & L. 225 
> fF eee pilewae 107% 
eee? ; 10714 

Col’s Coated Fabric pf. ia : 103% 

Columbus Dental ........ a 56 

69.00660862 110 


Do pf 
Columbus Mutual Life Ins. 
Columbus Packing pf....... 98 


Dayton Pr & Lt 6% pf.......... 109 
Dickerson Shoe Led nein a Ss ane all 
Fashion . ices wee ° 
First Ohio Inv............ 8 
DO essdcus din ware , 90 
Franklin Mortgage P Fbaeircd 30 
Gordon me - 12% 
a Shoe 
Sieber” Mfg Pee eee ; ‘ 124 
Do pf ree eee . 95 
Jaeger Machine ........ : 25 
So ere 101 
Be NED. s. 6 d.c.0vinncascoevne 5 
a eee 40 
F & R Lazarus... ee a Qs 
W_E Kamneck............. ana 24 








wo ox 
R300 oe GO et 
WIN OO w-3¢ 


22.50 


Asked 


109% 
109 


100 
28 
100 














Columbus—Continued 








































LOCAL SECURITIES 
Bid. Asked 
pti TeUeTeTrrrere, | 102 
Steam Shovel pf. ° . 76 85 
and Grocery pf 80 95 
Mutual Life Ins. .213 225 
ere 112% 15 
Ohio Finance sucionapeasaee 2816 31% 
6 pf 64e0tbeennwewweus ae. 100 
D A 95 
Ohio Power of ° ARSE ROR 196% 108 
Ohio Public Service 6% pf............. 96 
pf cn aad wis Pe ae 
Sees BOD Bis cccscccasaascee . 285 
i 8 eee 26 32 
ni PEE od sda denndcastenne 10% 11¥ 
SPrerrreeerrrererrer reer Tee 40 45 
i MERY, acoptvaen aes 40a Weare 22% 23% 
Do ¢ pf 97144 98 
v os |) See ee eee ee -112 114 
EE GED 660 000 00.09440080060450008 30 32 
De Mak evtesseetasneweranreee 80 95 
Scio Valley R & P 5 
De pf HEE eR ar 17% 
¢ pf dS OSsadeneerennee ° 15 
Sn COROT 6 c:c0ccesccmeneesess . 23 26 
I ee - 98 101 
s Wells- Titusville - 12 20 
Do pti ° » ae 80 
Seaboard Oil pf........ 65 
Tracy Wells pf reer say re 87 
Wolfe Wair-U-Well pf...... cue 105 
City Natl Bank & Trust 7 
| Pree rrr ee 86 
TRL cc cncvesccmmenceseosee 305 
LAND TRUST CERTIFICATES. 
ee See Oe. 43seeesenan aa eee R 
Y Bldg Bite Gigs... .ccccsccccveces 98 100 
State Theatre Site 5s. 100 103 
feld Bldg Site 5%s 100 
yay Realty 5s ...- 100 
i ington Bank Bidg Site Bs. er 
Le rus 5s vaeee a ee 100 
E State St 5,8. Cocenstene 97 100 
70-74 N High St 5i%s.......... a oe 
Yuster Bldg Co conv 6s....... . 98 
Buffalo 
STOCKS. 
Sale High. Low 
100 Buffalo General Laundries pf.. 18 18 
1,570 Buffa!o, Niag & East Ist es 99% 981 
1,981 Do pf 264% 26 
15) penese- Faxon ° 25 25 
100 2xlume 25% 25% 
55 Ford Hotels = 10% 
2 Niagara-Hudson ‘a 2: 18% 
i$ Do A, warrants aoe tH 4% 
100 Spencer Kellogg & Sons.. 22 22 
400 Stout-D & C Air Lanes. ; - 4% 4 
90 Do warrants ; seeassics OD 65 
ee GRUNTS: 4 50. o80:0:00.20 sedeueeweee -50 50 
260 Title & Mortgage Guaranty 20 20 
110 Western N Y Water, Class A.. 70 70 
BANK AND INSURANCE. 
2 East Side National 83 694 
20 First National of Kenmore. ....110 90 
84 Liberty ‘ . ++ +260 230 
10 Lincoln National . nhs i 92 
078 M & T Trust eS 123 111 
10 State Bank of Kenmore .. -115 115 
INVESTMENT TRUSTS. 
All-American Share -. 18% 12 
Amherst Share eave 11 11 
Ue 2° SPererererrc rr Tr yr re 84, 7%, 
Commercial Share ............. 144% 14 
City Share 55s 5d.66 Oe SAS 8% 7 
Interbanc Investors . 124 11% 
5 Do warrants wrTerTe rity S 4 2 
1,696 Iroquois Share on ‘ . 17 15 
3,269 Liberty Share pete eua 491, 42 
1,351 Do warrants or cone 1 8% 
$ M & T Securities 2314 
376 Marine Union Investors 244%, 19% 
§,085 Do warrants . ee ee /4 
18,853 Marine Midland ‘ 3 36% 
445 Mohawk Share ‘ 12 11 
7,462 Niagara Share ...........sse0. 19% 17 
250 Tonawanda Shar; ein 10% 10% 
380 Union Rochester Share. . tion a 4 
438 Western N Y Securities 294 251% 
BONDS. 
$1,000 Buff & Ft Erie pub bdge 7s,'55.107% 107% 
00 Buff Gen Laund ist conv, °41 87 87 
10,000 Buffalo Railway 5s, 1931 93144 93% 
1,000 Fed Portland Cement 6s, 1941 +4 94 
17,000 I R C re & imp 5s, 1962 48 
2,000 Niagara Falls Power 6s, 1932. 102% 102% 
30,600 Niagara Share deb 5s, 1950. 10344 102% 
000 Westn N Y Wat ist 5s, 1950. 93 93 
6,000 Do conv deb 6s, 1935 . 97 97 
UNLISTED DIV ISION. 
Rhod2sian ne 10 10 
60 Selected American Share x 8 
90 Union Natural Gas , 30 28, 
Seattle 
STOCKS. 
Sales High. Low. Last 
1,182 Electrical Products of Wn 164 14% 16 
165 First Realty Corp, A 6% 6% 6% 
100 General America Corp:.. 6 6 6 
110 Horiuck's . 10 10 
2 Do pf : oe 5% 5% 
185 Jantzen Knitting Mills. 49 49 49 
$89 Marine Bancorporation... 324% 32 32 
5 Pacific Am Fisheries - 2456 245, 24% 
478 Pacific Coast Biscuit... 47 47 47 
133 Do pf 93 90 90 
62 Puget Sound Pr & Lt Los 99% 99% 99¥ 
570 Shareholders Corp 9 9 9 
5 Do warrants 26 2% 
) United National Corp.... 40 3914 404% 
) Washington Title Ins, A.100 100 100 
BONDS. 
$9,500 Arcade Bldg & R 6%, '48 90 89% 90 
1,70C Community Hotel 7%, '47 86% 8614 86% 
1,000 Exchange Bidg 6%, 1948.. 96 96 96 
3,000 Metropolitan Bldg 6%,’37.101 101 101 
100 Olympic Hotel 6%, 1943.. 98 98 s 
4,700 Puget Sound  eesiaee "40 98% 98 8% 
300 Do 6%, 1930 100% 100 100% 


Yale and Towne Manufacturing Co. 


The Yale and Towne Manufacturing 
Company reports for the three months 
ended on March 31 a net income of 
$130,422 after depreciation and Federal 
taxes, equivalent te 27 cents a share, 
par $25, on 486,656 shares of stock. This 
compares with $573,854, or $1.30 a share 
on 440,000 shares in the first three 
months of 1929. 
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BONDS 


Appalachian Gas Corp. $6, 700,000 additional 
conv 6% debs, Series ‘“‘B,"" M N, due 


May 1, 1945, price 100, yield 6%, offered 
May 5. P. W Chapman & Co., Inc., New 
York: Hale, Waters & Co., Boston, and 


Reilly, Brock & Co., Philadelphia 


Asbury Park, N. J., City of, $1,215,000 4%s 
and 4%s, M & N, due May 1, 1931-1970, 
yield 4.50%, offered May 5. M. M. Free- 
man & Co., Inc.; B. J. Van Ingen & Co., 
New York 


Associated Telephone Co., Ltd., $6,000,000 
lst g 5s, Series ‘‘A,"’ M & S, due March 1, 
1965, price 97%, yield 5.15%, offered May 1. 
Paine, Webber & Co.: Bonbright & Co., 
Inc New York, and Mitchum, Tully & 
Co., Los Angeles 


Atlantic City, N. J. 
Nov. 1, 1930, yield 
Lehman Brothers; R 
Co., New York 


Congregation of Poale Zedeck, Pittsburgh, 
$100, 6% ist r e g notes, due March 1, 
1931-1940, price 100, yield 6%, offered May 

9. Lafayette-South Side Bank and Trust 

Co., St. Louis 


a County, 
A & O 10, 

yield 4% to 4.40% 
Co. New York 


Fox Film Gompecntipe $55,000,000 sec 6% £ 
notes, A & O 15, due April 15, 1931, price 
100, yield 6% offered May 1 Halsey 
Stuart & Co., Inc., New York 


ag Ridge, N. 4d., i of, $146,000 

vt 4% M & Ny due ay R! 1932-1959, 
yield 4.38%, offered May 5 L. Allen 
& Co., New York 


Graham Hotels Co. (Pecos, 
000 ist g 7s, due March 15, 
100, yield 7%, offered May 5 
Co., New York 


KOK Valley Sanitary District, Ohio, 
50,000 water 4%s, A & O, due Oct. 1, 

1982-1 1952, yield 4.25% to 4.40%, offered May 
5. Eldredge & Co.: Otis & Co., New York 


Massachusetts Gas Companies $25,000,000 s 

f g 5% debs, M & N, due May 1, 1955, 
yield 5.14%, offered May 7. The 
Union Trust Co. of Pittsburgh; Kidder, 
Peabody & Co., New York; Mellon Na- 
tional Bank, Pittsburgh 


Monticello, N. Y., Village of, $70,000 4.60s, 
due May 1, 1934-1947, yield 4.35%, offered 
May 5. Dewey, Bacon & Co., New York 


Myles Salt Co., Ltd., $1,350,000 Ist 6%% sf gz, 
with stock purchase warrants, due March 
1, 1945, price 100, yield 6.50%, offered 
May 2. Citizens & Southern Co., Savannah. 

North American Car Equipment § Trust 
$2,300,000 5% eq tr ctfs, Series ‘‘M,’’ due 
Nov. 15, 1930, to May 15, 1945, yield 4% to 
5.30%, offered May 6. Freeman & Co.; 
Blyth & Co., Inc., New York 

Philadelphia, Pa., City of, $2,006,000 school 
dist. g 44s, M & N, due Nov. 1, _1940- 
1959, yield 4.125%, offered May 1. Banc- 
america- Blair Cor Geo. B. Gibbons & 
Co., Inc.; E. H. Ro lins & Sons, New York. 

Puget Sound Power and — Co. $5,000, 000 
ist and refunding g 5s eries “C,"" M & 
N, due May 1, 1950, price 95%, yield 5.37%, 
offered May 2. Stone & Webster and 


$1,600,000 4.05s, due 
3.75%, offered May 2 
W. Pressprich & 


Texas, $1,500,000 Road Dist. 
due April 10, 1931-1960, 
offered May 5. Eldredge 


Texas,) $100,, 
1932-1941, price 
Brandon & 


price 98, 


Current Security Offerings 


BONDS 


Blodget, Inc. 
Higginson & Co.; 
Bancamerica-Blair Cor 
Co. ; mstabeook & Co., New 


R 
Behcoi Dist. 1 4.40s, 


City Co., 
St. Joseph, Mo., 


New York 


1939, price 100, yield 
6. Herbert C 
York 
Salt Lake C ity. 
4s, M & , due May 1, 
offered Re, 1 Cc. F 


M. M. Freeman & Co., Inc., 


ar? Co., 5 
v, d 


I ue May 
1.40%, offered May 6. C. F. 
Inc., New York 

United States Rubber oe 
3-yr sec g notes, & 


Harris, Forbes & Co.; Lee, 
Chase Securities Corp.: 
.; Brown Bros. & 


York. 


Town of, $750,000 Central sy 
M & N, 
1931-1960, yield 3.75% to 4.25%, 
1. Bankers Co. of New York; The National 


due May 1, 
offered 


City of, $350,000 % mu- 
nicipal trust ownership ctfs, due 
5.50%, offered May 
Heller & Co., Inc., 


arch 1, 


New 


Utah, $1,000,000 school dist. 
1949, price 98.25, 
Childs & Co., Inc.; 


New York. 


S. C., $660,000 tera t M& 
1, 1931-1950, yield 4.10% to 


Childs & Co., 


000 6% 


$15, 
. due June I a 


rice 99%, yield Sue, offered May 
uhn, Loeb & Co., New York. 
STOCKS 


Associated Telephone and Telegraph Co. 
10,000 shares ist pf (with stock purchase 


warrants), 
5. W.C. Pitfield & Co., 


General Theatres Equipment, 
voting trust ctfs, for 


shares additional, 
common oe, no par, 
fered May 1 
& Co.; 
York; West & Co., 

Hammons & Co. 
Hunter, Dulin & Co., 


Pynchon & Co.; 
Bauer, Pogue, Pond & Vivian, New 
Philadelphia ; 
Portland ; 

Los Angeles. 


no par, price $96, offered May 
Toronto. 


Inc., 433,000 


Tucker, 


Italo-Argentine Electric Co. 50,000 American 


shares, each 
ital stock 


share representing 1 share 
of company, 


having pat 


value of 100 Argentine pesos, offered May 


A. Iselin & Co.; 


E. H. Rollins & Sons, 


New York; Nesbitt, Thomson & Co., Ltd 


Montreal. 


Maxweld Corp. 25,000 shares 


pf, price $10, 


and 30,000 shares common, at market, of- 


fered May 5. N. 
New York 


W. Minuse & Co., Inc., 


Nation-Wide Securities Company $2,000,000 


trust ctfs, Series ‘‘B,’ 


in units, each of 


which represents 330 shares of stock in 77 


American corporations, 
Calvin Bullock, New York 


Smith, 
shares 7% cum mm. 


offer 


Davidson wee. Ltd., 
st 


May 


3,000 
preference, 


par $100, price par, bonus of 1 share com- 


Financial 


mon, offered May 1. Royal 
Corp., Ltd.; Victor W. Odlum; Brown & 
Co.; Pacific Stock and Bond Corp., Ltd.; 


Western City Co.; Robb, 
Birch, Vancouver; 


Ltd., Edmonton. 


Robertson & 


W. Ross Alger Corp., 


Standard American Shares, each share rep- 


resenting 1/500th interest in 
mon stocks, representing at 
about $5,000, offered May 6. 
public Co.; 
cago. 


a unit of com- 
current prices 
National Re- 


Lawrence Stern & Co., Chi- 


Sofina 

An application has been made to have 
one-fiftieth parts of shares of the So- 
cieté Financiére de Transports et d’En- 
treprises Industrielles of Belgium admit- 
ted to unlisted trading on the New 
York Curb Exchange. The ordinary stock 
of the company consists of 200,000 
shares of 500 Belgian francs each, in ad- 
dition to 200,000 preference shares. 

The present Sofina company results 
from a reorganization of the old Sofina 
in October, 1928, in which sixty-two lead- 
ing financial houses of Europe and 
America participated. It is said to be the 
largest public utility holding and invest- 
ment company of Europe, and is the 
principal undertaking of Dannie Heine- 
man, Belgian financier of American 
birth 

The American houses which partici- 

pated in the Sofina reorganization were 
the Bankers Trust Company, Dillon, 
Read & Co., the Electric Bond and 
Share Company, the Guaranty Company 
of New York, Lee, Higginson & Co., the 
International General Electric Company, 
the International Acceptance Bank, Inc., 
the International Acceptance Trust Com- 
pany and Kuhn, Loeb & Co. 
The plan to list the one-fiftieth parts 
of Sofina shares, to. be called “Sofin- 
ettes” for convenience, was decided upon 
in order to provide an American market 
for securities of the company. 

The old Sofina company was liquidated 
as of Jan. 22, 1929, and on the same day 
it assigned to the successor company all 
its assets and liabilities as well as its 
name. The company has contracts with 
about twenty of its associated companies 
under which the management and con- 
struction work of these companies is en- 
trusted to the new Sofina company. 

Sir Maurice Despret, K. C. V. O., 
president of the Bank of Brussels, is 
president of the Sofina; Baron Cassel, 
banker of Brussels, vice president, and 
Dannie Heineman its managing director. 
Among the directors are Reginald Mc- 
Kenna, chairman of the Midland Bank, 
London; Gordon Auchincloss of New 
York and Count Giuseppe Volpi di Misu- 
rati, president of the = Electric 
Corporation, Ltd. 


Viag Dividend 


Vereinigte Industry Unternehmungen 
Aktiengesellschaft, or United Industrial 
Enterprises, Ltd., has declared an 8 per 
cent dividend. Viag is a holding com- 
pany for several enterprises owned or 


News of Foreign Securities 


controlled by the Reich, comprising 
banks, electrical power piaiits, brown 
coal mines, aluminum, potash, iron and 


machinery plants and one shipping com- 
pany. : 

Net profit of the company for 1929 
was 12,350,408 marks. Of this 1,200,000 
marks were set aside for legal reserves, 
which thereby were increased to 35,000,- 
000 marks. Participations and securities 
increased from 185,700,000 to 240,200,000 
marks. Outstanding balances decreased 
from 35,000,000 to 33,300,000 marks. 
Bank deposits were 9,100,000 marks. Lia- 
bilities were 29,700,000 marks besides 
67,400,000 marks in long term loans. In- 
come from ‘dividends was 16,000,000 
marks. General expenditures were 785,- 
000 marks including taxes. Interest re- 
quirements increased from 2,294,000 to 
3,308,000 marks. 


Mortgage Bank of Colombia 

The Mortgage Bank of Colombia re- 
ports an increase of 9 per cent in earn- 
ings for the first three months of 1930 
as compared with the corresponding pe- 
riod of 1929, —, to cable advices 
received yesterday by Baker, Kellogg & 
Co. and Ames, Emerich & Co., Inc. The 
earnings for the quarter were given as 
231,117.94 pesos, compared with 211,- 
836.97 pesos for the same period in 1929. 
These earnings are equivalent to earn- 
ings on the American shares of $1.12 and 
$1.03, respectively. 


Hispano American de Electricidad 


For 1929 the Compania Hispano Amer- 
icana de Electricidad reports net profits 
of 52,718,512 gold pesetas, compared 
with 50,884,559 pesetas, equivalent to 
42,993,751 gold pesetas, reported in the 
preceding fiscal year, according to ad- 
vices received by the Guaranty Trust 
Company, American depositary. 


Ford Motor of France 


The report of the Ford Motor Com- 
pany of France for 1929 shows gross 
profits of 59,123,000 francs and net 
profits of 34,536,000 francs, which, with 
62,000 francs carried forward, made a 
balance of 34,598,000 francs 


Lever Brothers, Ltd. 

Lever Brothers, Ltd., report for 1929 
a profit of £6,213,505 after depreciation 
and debenture interest but before general 
reserves and special appropriations, com- 
paring with £5,274,075 in 1928. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hidrs. of 
Company Rate. riod. able. Record 
Agnew Surp Shoe Stores, 

Ltd, pf $1.75Q July 1 June 16 
Ainsworth Mfg 62%c Q June 2 May 20 
Am Hard Rubber $1.50 Q May 15 Apr 
Am eatteres® 1 May 


624c Q June 
25e 


3 
1 
Am Power & Q June 2 May 1 
Am —— & bta San 37%4c Q June 30 June l 
Do p $1.75 Q May 31 May 15 
Am Pobaceo’ $2 Q Jume 2 May 10 
Do B $2 Q Jume 2 May 10 
Amsterdamsche Bk 94% ° 
Ass G & El $5 pf $1.25 Q June i6 May 15 
Atlantic Coast Fish “0c @Q@ June 2 May 22 
Atlas I Diese) E, A 50c Q June 2 May 20 
Do B 50c Q June 2 May 20 
Auto Music Inst, Ltd, A.25c Q May 15 May 5 
Bank of Abyssinia ; 5% May. 13 
Bast!an-Blessing 75e Q Jume 1 May 15 
Bi’kstone Val G & E pf. $3 SA June 2 May 15 
Blaw-Knox 37T¥44c Q June 2 May 17 
Brill Corp pf ‘31.45Q June 2 May 19 
British Match 4% 
Brown Fence & W, A 60c Q May 31 May 15 
Do B 60c Q May 31 May 15 
Brown Sboe 75e Q June 2 May 20 
Can Car & Foundry 44c Q May 30 May 15 
Catawissa R R pf $1.15 SA May 22 May 12 
Cent Pub Ser, A 43%c Q June 15 May 26 
Do $4 pf $1 Q July 1 June ll 
Do $6 pf $1.50Q July 1 Junell 
Do $7 pf eee .$1.75Q July 1 June ll 
Cent States Elec -l0c Q July 1 June 5 
Do 6% pf $1.50Q July 1 Jume 5 
Do 7% pf $1.75 Q July 1 June 5 
Childs Co se 60c Q Junel0 May 23 
Do pf $1.75Q June 10 May 23 
Chrysler Corp 7 une 30 June 2 
Com'nity Wat Ser ist pf.$1.75Q June 2 May 20 
Continental Bank June 16 June 5 
Deere & Co p .$1.75Q June 2 May 15 
Del & Hudson R R .$2.25Q June 30 May 28 
Distillers Corp—Seagrams. 25c $ May 15 Apr. 30 
East K’tenay P pf .$1.75Q June 6 May 31 
Emp Pub Serv, A *45c Q May 15 Apr. 25 
Employ Group Assn 2c Q Junel6é June 2 


DIVIDEND. 


INTERNATIONAL PAPER AND 
POWER COMPANY. 

ton, Mass., April 2. 1930 
he Board of Directors has declared a reguiar 
cotee dividend of sixty (60c) cents on the 
“qua A common stock of this company, payable 
May 15, 1930, to stockholders of record at the 

«lose of business May 1, 1930. 

Checks to be mailed. Transfer books will not 

close. R. G. LADD, Assistant Treasurer 


Pe- 
Company. Rate. riod. 
F’stone T & R 6% pf $1.50 Q 
Fitzsim Conr D & D 50c 
Fox Film, A $1 Q 
Do B $1 Q 
General Cable, A $1 we 
General Devel 25¢ 
Gen Motors 75e Q 
Do 7% pf $1.75 Q 
Do 6% pf. $1.50 Q 
Do 6% deb $1.50 Q 
Gerrard (S A) Co 374gc Q 
Hackensack Water 75c SA 
Do pf -87¥4c SA 
Hamilton Bank Note En- 
grav & Pte Tie - 
Hanes (P H) “Knitting. 15e Q 
Do B -15e Q 
Do pf $1.75 Q 
Hartmar. Corp. A -0c Q 
Do B 30c Q 
Hathaway Bak’g, A T5e Q 
Do pf -$1.75 Q 
Hires (C E) Co, A 0c Q 
Holl Cons Gold Mines 5c M 
Holland Furance “62%4c Q 
Horn & Hardart (NY) pf.$1.75Q 
IG Farben -12% 
.60c 


Inter Safety Razor, A 
Do B ° 
Internat! Silver 
Jaeger Machine 
Keystone Wat & El, A 
Kleinert (1 B) Rub 
Komp Film Lab pf 
Leighton Indust, A 
Lehigh Port Cem pf 
Manhattan Shirt 

May Dept Stores 
Mercantile Stores 

Do pf 

Morison Elec Sup 25¢ 
Munsingwear, Inc 
Musk’g’n Mot Spec, A.. .50c 
Nat Bakg 7% pf 
Nat Supply 
Ne>oraska Pw 7% pf 
Neild Mills 

———— Co 


Bash 


nn 
a 
_ 
a ° 
| KOQLLOCOOOOLO COLLOHO*®OOOLOOO 


~ nan te, Ie 
Ps Bala fiat PAS, 
Be Sa 


Ribot tts) 
goreee 
aka 


geo° "Ss 


nN ¥, ‘Chi & St L Ry 
Do pf 
N Am Wat & El, A 


Pan 
Bee 
= 
G) 


Oilroyalty Invest pf 10¢ 
Penn Mex Fuel $1 
Pnilips Gloeil’penfab’ken. .21% 
Do pf 9% 
Pines Winterfront -2c Q 
Pitts Ft Way & Chi Ry..$1.75Q 
Do of .$1.75 Q 
Radio Cp of Am pf. A.. 8T%cQ 
Do pf, B $1.25 Q 


Pay- Hidrs. of 
ord. 


able. Rec 

June 1 May 15 
June 1 May 21 
May 20 May 12 
May 20 May 12 
June 1 May 13 
June 30 June 16 
July 12 May 12 
Aug. 1 July 7 
Aug. 1 July 7 
Aug. 1 July 7 
June 1 May 15 
June 1 May 16 
June 1 May 16 
May 15 May 1 
June 2 May 20 
June 2 May 20 
July 1 June 20 
June 2 May 19 
June 2 May 19 
June 2 May 15 
June 2 May 15 
June 1 May 15 
May 20 May 

July 1 June 16 
June 2 May 12 
June 2 May 15 
June 2 May 15 
June 1 May 15 
June 1 May 15 
May 15 May 10 
June 1 May 15 
May 1 Apr. 25 


June 1 May 15 
July 1 June 10 
July 8 June 10 
July 1 June 2 
July 1 








Pe- Pay- Hlidrs. of 


Company. Rate. riod able. Recurd. 
Rainier Pip & Pap, A 50c Q June 1 May 10 
‘ : 25c Q June 1 May 10 
Remington Rand 4 Q July 1 June 7 
Do ist pf $1.75 Q July 1 June 7 
Do 2d pf. $2 Q July 1 June 7 
Reynolds Metals 60c Q Jume 1 May 15 
Savage — 50c Q June 2 May 15 
Do .$1.75Q Aug. 15 Aug. 1 
Scranton- | OEE Brook Wat 
Serv $5 pf .$1.25Q May 15 May 5 
Do pf. $1.50Q May 15 May 5 
Seaboard Pub §S pf .$1.50Q June 1 May 15 
Simms Petroieum .40¢ Q Junei14 May 29 
Smith (A O) .50c Q May 15 May 1 
Do pf $1.75 Q May 15 May 1 
Scule Mills ..$1.50Q May15 . 
Southw't'n P & L $1.75 Q Jume 2 May 15 
Spalding (A G) a hie 50c Q July 15 June 30 
Do ist pf .$1.75 Q July 15 June 30 
Do 2d pf .$2 Q June May 17 
Spear & Co ...-$1.75 Q Jume 2 May 15 
Do pf. , $1.75 Q June 2 May 15 
Stand Oil of Cal 624%c Q June l6 May 15 
Standard O of Ind 62i4c Q June 16 May 16 
Stani Oil of Neb 6244c Q June 20 May 24 
Stand Oil of N J 25c Q Junel6 May 17 
Stand Oil of N Y 40c Q Junel16 May 9 
Stand R Wewoka pf 1% M May 15 Apr. 30 
Do Wetumka pf 1% M May 15 Apr. 30 
Do Wichita pf 1% M May 15 Apr. 30 
Stearns (F) Corp 16 2-3c M May 31 May 21 
Studebaker Corp pf $1.75Q June 2 May 
Swan Finch Oil pf 3%c Q June 3 May 15 
Timken Detroit Axle pf. .$1.75Q June I May 20 
Timken Roller B’r’g Q June 5 May 20 
Truscon Steel .30e Q July 15 June 26 
>) aa .....-$1.75 Q@ June 2 May 21 
United Milk Crate, A 50c Q June 1 May 15 
Union Sugar pf .44c Q May 10 May 
Vacuum Oil $1 Q June 20 May 31 
Vapor Car Heating .$2.50Q May 10 May 
Victor Weld Eq, A 374c Q May 25 May 14 
Do B 374gc Q May 25 May 14 
Warren (S D) Co $1.75 Q May 15 Apr. 30 
Welch Grape Juice 25c Q May 30 May 15 
Wesson Oil & Snowdrift. $1 Q June 2 May 15 
Western Auto Sup, A 75ec Q June 1 May 20 
Do B 75e Q June 1 May 20 
Western Royalty, A 10c M May 5 Apr. 15 
Westfield Mfg ° -50e Q May 15 Apr. 30 
West Va P & P 6% pf.$1.50Q May 15 May 5 
Wheatsworth 25c Q July 1 June 20 
Wheeling Steel .$1 Q June 2 May 12 
White (J G) & Co pf $1.50Q June 1 May 15 
White (J G) E pf 1%% Q Jume 2 May 15 
White Motor Q June 30 June 12 


Extra. 


May 15 May 5 
June 10 May 21 
1 Feb. 15 


Automatic Mus Inst, A 5c 
New Jersey Zinc 50c 
Sioux City Stk Yds $7 Mar 





Extra. 
Pe Pay- Hlidrs. of 


Company. Rate. riod. able. Record 
Stand Oil of Neb 25 June 20 May 24 
Stand Oi] of N J 25c June 16 May 17 


Welch Grare Juice $2.25 Q May 30 May 15 
Initial. 
Deere & Co pf, new 35¢c Q June 2 May 15 
Marshal) Field 62%c Q June 1 May 15 
Nath’n Hale Inv 7% pf..35c Q May 10 May 1 
Ohmer Fare Reg 124%4c Q May 15 May 10 
U S E Lé&P Sh tr ctfs, B.16c Q May 15 
Warren Bros, new 75e Q July 1 June16 
Do Ist pf, new 25c Q July 1 June 16 
Do 2d pf, new 294¢cQ July 1 June 16 
Increased. 
Merrimack Mfg $1.50 Q May 31 May 6 
Resumed. 
Atl, Gulf & W Indies $1 May 31 May 6 
Bonus. 
I G Farben 2% 
Do part indent 1 
Reduced. 


Anglo- Oriental Min 
Gluck Mills 


5% 
$1.50Q May 15 May 8 
Studebaker Corp $1 


Q June 2 May 10 


Stock. 
Am Pow & Lt 2% SA June 2 May 15 
Blue Ridge pf *1,shQ June 1 May 5 
Cent States Elec - 4 % Q July 1 June 5 
Golden St Milk P 2 3-5% June 30 May 15 
Lone Star Gas ¢ Feb. 2 


Marmon Motor Co % June 2 May 19 
Morison Elec Sup 14% Q June 1 May 15 
Nevada P Salt, Lid 100%; 


Pines Winterfront June 1 May 15 


Omitted 
Am Dept Strs 2d pf $1.75 Q Due May 1 
Detroit Creamery 35c Q Due Mar. 23 
Evans Wall Ld pf $1.75 Q DueApr. 1 
Nat Food, A 624%c Q Due May 15 
New Bedford Storage Whse. .$1 Q Due May 1 
Phillips-Jones 75c Q Due June 1 
Tobe Deutschmann pf 30c Q Due Apr. 15 
Waterbury Gas Lt 50c Q DueApr. 1 
Deferred. 
Sterchi Bros Strs 30ec Q Due May 15 


Straus (Robt 8S) pf 
*Payable in cash or stock 
seven shares held 


$1.75 Q DueApr. 1 
*One share for each 
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Bond Sales, Prices and Yields 




















TREND OF BOND PRICES “ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE. 
IDOL LARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN 4IGH-PRICED ISSUES PER CENT 
94; T T y 94 2 T T T T T T T T T T T T 2.2 
| | } | 
sae ,2 | 4 } 4 4 i ; H 4 } +—492 5.0 t t { | 1 1 | 5.0 
ae 
90 . } } | 4 4 90 4.8 | } + | } } 4.8 
od | Wipe | | a a | ee si | Igg 4.6 + sal 7 | i | | 4.6 
j om ead NAA, | ; 
- Res ahr 
oa | a end af te les Oe 0 } Ne t—-—+ | +—+ 114.4 
} | | } | 
84} t +—+ J ++] |lea 4.21— i-—t t—+—44.2 
a i. L 1 1 j | | B2 4.0 t | | 4.0 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG SEP OCT NOV DEG JAN FEB MAR APR MAY JUN JUL AUG SEP AN FES MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1929 1930 Oe 1929 1930 nae 
NEW BOND en U RS ended ~~ BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON N.Y. STOCK EXCHANGE (GROUPS 
See ie che n (Par value) (Par value) 
Public utility iggy 23 2. 1930. Sap APE fo "May 3, 1929, 1929. Week Ended -~————Same Week— Week Ended Same Week Changes 
Investment ‘corp 45,000,000 i May 3, 1930. 1929. 1928 May 3, 1930 1929. 
Industrial 84,000,000 52,000,000 7,750,000 OTe 9,503,000 $7,836,000 $11,798,000 | Corporation $52,366,600 $34,890,000 +-$17,476,600 
State and municipal 13,212,000 9,378,000 7,546,500 | Tuesday 2,127,000 8,045,000 10,586,000 | U Government 2,033,000 1,886,750 + 146,250 
Insular possessions. es ek |, eee Wednesday ; 10,791,000 8,162,750 12,111,000 | Foreign 13,207,000 10,982,500 + 2,224,500 
paints Ce My ey oR oe 
eeu toast SPIES ; sea —— Satur -Spaieietes Ls oe 2,000 2 e3e OUD oie’ coaaee Total $67,606,600 $47,759,250 +$19,847,350 
ee ge a : =e nao —— — neaeenen | AVERAGE BOND YIELDS 
iii ss ee elo pe ek Total week....... $67,606,600 47, 759, = $64,977,000 00 | Ten high-priced al —_ Week Erded— 
Total ....... $171,743,000 $144,527,000 $58,777,500 | Year to date....... 1,059,129,700 i May 3, 1930. Apr. 26, 1930. May 4, 1929. 
—————_—Yeart May 5. 12,593,000 8,4 11,918,000 Week 
“May 2, 1930. Apr. 25,1930. May 3,1929. | May 6.......... 12; 159,000 11, 398. 200 12'536,000 ee 4.375% 4.400% 4.510% 
Total . .$2,2 ore 810 $2,088,329,810 $1,341,499,138 | May 7............. ,697, 0:769;000 11,818,000 | Year to date 4.403% 4.404% 4.487% 
BONDS INCLUDED IN MARKET AVERAGES BOND AV AG ES (40 BONDS) 
Net 
RAILROADS RAILROADS INDUSTRIALS Close Ch’ge 1a Close. Chee. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 6h (Ure EO ee ear ree 88.09 .20 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 87.91 09 Ww eek’ s range—High. 88.29, low 87.91 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s 1959, US Rubber 5s, 1947 ig t Be ie oat 28 
Ches & Ohio gen 4%s, 190 Southern Ry gen 4s, 1956 PUBLIC UTILITIES eS 2 Re ani: (02 
; reat western 48, Union Pacific ist 4s, 1947 Am Tel & Tel deb 5s, 1960 ANNUAL RANGE 
Chi, Mil, St P & P Se, 2000 Bklyn & Man Transit 6s, 1968 igh Low. | Low 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N Y 54s, 1945 97 Mar. 86.32 Jan BO cs tcnmnskieien 75.01 Jan. 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947. Inter Rapid Transit i 1966 90.35 Jan 83.83 Nov 1921. 67.56 June 
Erie consol 4s, 1996 Am Sugar Ref 6s, 7 Inter Tel & Tel 5s, 1955 3.60 May 89.24 Aug. | 1920 65.57 May 
IHinois Central ref 4s, 1955 rmour & Co 4%s, 1939 NY State. Rys ie 1962 92.98 Dec 89.47 Jan. | 1919. 71.05 Dec 
Missouri Pacific gen 4s, 4s, 39% Bethlehem Steel ref 5s, 192 NYG & El Lt H-& P 4s, 1949 89.75 Dec. 95.52 Jah 1918..........4. 76.65 Sep. 
N Y Central ref 4%s, 201 General Motors A C 6s, 1937 Postal Fer & Tel 5s, 1953 85.44 Dec 81.99 Jan 1917. 74.24 Dec. 
Norfolk & Westn cons = 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas. 4%s, 1970 82.46 Dec 76.95 Jan ‘ 
Northn Pacific pr In 4s, 1997 Internat] Paper ist 5s 1947 Third Avenue adj 5s, 1960 79.43 Jan 75.58 Oct *To date 











Bond Transactions 


For Week Ended Saturday, May 3 





Total Sales $67,606,600 


New York Stock Exchange 


With Closing Prices Wednesday, May 7 





UNITED STATES GOVERNMENT BONDS. 
(Figures after decimais represent 32ds of 1 per cent.) 


Range 1930. 
High. Low. 


100.19 98.26 LIBE’Y 3% 


Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 


$, '32-47.100.12 100.00 100.11 +.10 172 100.9 





nny 23 100.10 Dolst c4%4s,'32-47.101.18 101.10 101.18 +.3 125 101.18 
20 100.4 Do ist c 4%s, reg.101.8 101.8 101.8 —.1 1 ans 
102: ‘10 100.28 Do 4th 4148,'33-38.102.4 101.22102.2 —.9 912 102.4 
102.2 100.25 Do 4th 4i4s, reg..102.00 101.18 101.31 —.10 9 102.2 
113.14 109. re — 45. "47-52.112.2 111.8 111.29 +.21 208 112.8 
109.4 105.1 Do 48, 1944-54....108.2 107.6 107.26 +.15 177 108.00 
106.17 103. 00 Do 3%8, 1946-56..105.8 104.22105.6 +.13 211 105.17 
101.21 99.1 Do 3%s, 1943-47..101.00 100.12 100.30 +.16 133 101.00 
101.24 98.30 Do 3%s, 1940-43..101.2 100.10 100.26 +.12 85 101.4 
Total sales... . $2,033,000 
FOREIGN SECURITIES. 
885% 82% ABITIBI P & P 5s,’53 87%, 86% 86% % “76 8614 
100 96 Adriatic Elec 7s, 1952. 99%. 98% 99 ne 22 99 
954% 87 Akershus 5s, 1963. 934 92% 92% % 65 93 
99 90% Alpine Montan Stl 7s, *55 981% 97% 97% % tii 6 
87% 71 Antioquia 7s, A, 1945 83% 83% 83% 1% 6 ‘ 
88 70% Do 7s, B 1945 ‘ 82 80% 81% F 6 oe 
87%, 70% Do 7s, C, 1945. 81 80% % 4 i 
88 io 7s, D, 1945. 796 79s 4% 6 78% 
87% 70 Do 1st 7s, 1957. 78% 76 76 3% 3 ny 
89 = «67 Do 2d 7s, 1957. 79% 76 T7% 1% 20 
88 67 Do 3d 7s, 1957. 78% 78 78 2 
98 92% Antwerp 5s, 1958 95% 96 % 38 96 
89 85% Argentine 5s, 1945... 88 87. 87% % 31 
9 89 Do 5%s, 1962....... 94 91% 94 2 17 93 
99% 945% Do 6s, A, 1957. ‘ 99%, 98% 99 % 46 99 
100% 95 Do 6s, B, 1958. 99 98 98 % 79 98 
100 = 95 Do 6s, June, 1959. 99 98% 99 % 102 98 
99% 95% Do 6s, October, 1959.. 99 98% 99 % 62 98 
10048 95' Do 6s, May, 1960. 99 98% 98% 33 98: 
95 Do 6s, Sept, 1960. 99% 98% 98% % 49 98 
100 =495% Do 6s, October, 1960. 9914 98% 98% m 42 98 
99% 95 Do 6s, February, 1961. 99° 98% 9814 64 9814 
100% 94% Do 6s, May, 1961. - 99% 98% 9 Se 98 
8. 80 Australia 4%s, 1956. + on 81% 81% 1% 85 82 
9414 + ha Do 5s, _- me : 90 91 +1 89 90% 
94% Do Ss, 195’ 30% 894%, 90% + % 52 91 
108 102% Austrian = "1943. 104% 103 104% - % 20 104% 
oa 92 BATAVIA PET 414s,'42 925% 92% % 12 93% 
981% 91 Bavaria State 6s, "194s. 36% 94% 96 % 87 96 
108% 101% Belgium 6s, 1955.. -102% 101% 102 és 108 102 
09% 10: Do 6%s, 1949 08 107% 107% % 64 07% 
113% 109% Do 7s, 1955 112% 111% 111% ; 132 112 
110% 107 7s, 108% 107% 1084 + % 72 108 
116% 115 Do T¥s, 115% 115 115 % 6% 115 
d11% 109% _ Do 8s, 11 110% 111 % 48 110% 
1 99 Bergen 6s, 1949 1 100% 100% os 
112% 110 Do 8s, 111% 110%111 + % 
% % Berlin = Bs ocvccecse 94% % 9 +3 196 90 
io 614s, 1950...... T%, 96% 97% + % 49 9614 
97% 88 Berlin City Elec 6s, "51 ee 92 94%4+ 1% 31 94 
96 84% Do 6%s, 1959......... 92 93%+ % 32 92 
96 86% Berlin Flee Lod 6%," "56. ae 924% 92%+ % 31 93 
9914 92% Bogota 8s, 1945 eo 6 6 -1 17 : 
854 4 — 7s, 1958... . 84 82 82 % 38 80 
84 s, 1969..... .. 80% 79 T9% o 57 73 
100 De - 1947. .-»» 98% 97% 98 40 97 
104% 102 Bordeaux 68, 1934 . 103% 103% 103% 4 32 103 
88% 72% Brazil 6s, 1926-1957. . . thd 82 82% mA 44 81 
87%, 72% #Do 6%s, 1927-1957 844% 81% 82 2% 45 80 
105% 95 Do Tis, 1952 ..... 9944 99% — 1% 99 
102 «(94 Do 8s, 1941 : 99 699 99 
93144 80 Brazil Cent Ry 7s, 1952.. 199 85 864%— 2 115 86 
103 +t Bremen State 7s, 1935...103 102 102% 102% 
90 82 Brisbane & 1957 - S% 82 3 % 44 82 
88% 82 Do 5s, 1958....... 83 82 82 % 26 
85% 73 Budapest 7 1962. 84 81% 82%+ 1% 80 
91 84 Buenos A 6s, '61 (Prov). 88 88 ss + & 54 88 
10014 96% Buenos A 6%s,'55 (City).100% 99 99%— % 12 
98% 91 Do 6s, Apr, 1960 <> 91 91 91 4 1 ae 
8. 76 Bulgaria 7s, 1967... 83% 82% 83% + if 6 - 
90% 82 Do 74s, 1968.... -.. 88% 8 87%, — 1 40 87% 














Range 1930. Wed.’s 
aa Low. Hig.Low. Last. Ch’ge.Sales.Close 
81 CALDAS 7s, 1946. 88 86% 88 + i 18 87 
1004 = ——— 44s, 1936....... 99% 985 99 34 99% 
i MS cnanccean 101 100% 101 + % 76 100% 
i06 102% Do SS er 105% 104% 105 % 31 105% 
944% Canada 8S 8 6s, 1941 964% 964 96" + Y 96%, 
HH 8344 Cauca Valley iis 1946.. 9442 9216 92%—1 13 
945% 88 Chile 6s, 1960 91% 91 91% % 142 91% 
91% 91% Do 6s, a A § 91% 
94 8=88 Do 6s, 9 % 116 91% 
94 88% Do 6s, 124 914% 
94 88 Do 6s, 112 915, 
944%, 88 Do 6s, 1% 105 91% 
103% 99 Do 7s, 194 y % 39 «101 
94 861% Chile Mtg Bank 6s, '61.. 91 88% 89 + 37 RO 
99 92 = 6 ‘ as + peioee-s ... 96 93% 95%-— % 28 944 
100% 94 Do 6%s, 1961........ . 99 97% 98%—1 94 9814 
96% 93% Chilean" M L Ts, 1960.... 94% 93 4 % 63 94%, 
30: 235% Chinese Govt 7s 5s, 51 30 28 30 = 3 
102% 100 Christiania 6s, 1954..... 101% 101% tt \% 3 
985% 90% Cologne 644s, 1950....... 94 27 95 
82 67% Colombia 6s, 1961, Jan.. 78% 7 77%—1% 14 77% 
81% 67% Do 6s, 1961, Oct. sso = 17 %—1 38 78 
80144 63% Col Ag Bk 6s, 1948..... 78 7% #76 -—1 4 76% 
86 ai Do 6s, 1947.......... a = 77 — % tli ; 
82% 6514 Col Mtge Bank 6 4 P 4 
56 71 3 bisa me ones 75% 76%- 4% 10 75 
86 70 Do 7s, ie . ory 50% oe - on F zs 
93% 88% Copenhagen 4%, bien bs, , 
981, 9 ¢ yy ere 98 97 98 ‘ 45 98 
97% 91% Copenhagen Tel 5s, '54.. 94% 94% 94%+ % 8 95 
100 93 Cordoba 7s, 1942 (Prov). 98 97 97%—- % 4 : 
93 76% Cordoba 7s, 1957 ccaty). 89 88 % 5 87 
98% 82 Do 7s, 1937 —?. 91 91 1 
91 86 Costa Rica 7s, 1951. - 3 87% 51% — 2% #14 
101 98 Cuba 5s, 1904-44........ 98 1 1 98 
102 100: Do 5s, 1914-49 “aig a 100% 101% % 10 
101% 99 Do 5s, 1953 ...... 11 100% 
84 65 Cundinamarca 6%, ' ._79 78 "9 7 54 
111 109% Czechoslovak 8s, 1951...110% 109% 110% + % 11 110% 
111% 109 Do Gs, 1068.........006 110 110 110 
111 109 DANISH MUN 8s, A,'46.110 109% 109%— \% 11 109 
111 108 Do 8s, B, 1946........ 109% 109 109 % 15 
3% 90% Denmark 4%s, 1962..... 91% 91% ie ‘ 65 924% 
101% 9914 Do 5s, 1955 ......... 00% 100 78 101 
105% 103144 Do 6s, 1942 ........... 5 104 ios % 28 105 
100% 97 Deutsche Bank a 99 99% + 2 69 99%, 
97 93% Domin Rep ist 5s, "42. 97% 96 97% + 3% 28 96% 
9644 89) Do ist 5%s, 1940...... 91 90% 91 - ¢ 2 92 
90 ts) 5 91% 91% 91% + 16 92 
103 96 Dresden 7s, 1945........ 00 99% 100 — 2 43 995, 
106% 103% Duke Price Pow 6s, '66.105% 105 105 - 42 104% 
102% 101 oute East Indies 53s, 
March, 1953 ........ 101% 101 101% ‘ 1 
103% 101 Do G8, BET... ccccscce 102% 101 101% % 24 101% 
103% 101 Do 6s, 1962........... 102% 102 102 ; 15 101% 
97% ™% ELEC POW, GER,6%4s,'50 95 $4% 9% + % 26 92% 
94 Do 6%s, 1953........ 94 94 . 1 
108% 1034 El Salvador 8s, 1948... .107% 101  { -~1 & 
4, Ernesto Breda 7s,'54, ww 81 ‘ aff 26 
80 “Estonia 7s, 1967........ 821 — § 18 
106 108% Est R R France 7s, ‘54.105! 105% 105% ; 41 106 
107 102% FIAT deb 7s, 1946...... 105 105 105 - 10 , 
94% 90 Do 7s, 1946, ex w..... 93% 91 93% + 1% 28 93 
92 84% Finland 54s. 1958....... 90 ee 35 90% 
97% 91 o 6s, rere 97% 964% 97% + &% 15 97 
98% 91 Do 6s, 1956......... 98% 98 98% 4 % 15 98 
101% 97 BD TE, Mie cvsscccces 00% 100 100 15 100 
98% 92% Finnish Mes A, pase. . 984%, 97% 977 8 98% 
gst 928 Do, S68. Bi i954. Bi OTL 98 % 17 «98 
109 103 ris 8 30 = 107% 109 6+ 1 39 108 
118% 112 anal Govt v 1 117% 117 % 305 117% 
125 118 Do 7 RR 1221/4 122 % 248 122% 
104% 102% French } at SS L 7s,’49.104° 1034 104 7 104Y 
90% 774 GERMAN eo 5 AG on 
1960, 1 87% 85% 87% + 2% 98 87% 
90 77 . BT 84 87% + 2% 100 87% 
94 8 84 - 92 88% 91% + 2 133 91% 
98% 92 8, 19 - 97% o 97 + 4a 96% 
90 §©=676144 Ger Con Agri “6lgs, 58. : art 834% 87% + % 8&4 871, 








Range 1930 Net Wed.’s 
High. Low High. “a. — — Sales.Close. 
97% 92% Ger Gen Elec 6s, '48.... 95 149 95 
105 91, Do 7s, 1945 104 1034 104 8 51 104 
124 108 Do 6s, 1940, w w....112 128 * 7 oe 
101 (95% Do 6is, 1940, x w.... .100 100 100 a 16 100% 
1097 106% German Rep 7s, 1949. ...108% 107% 108% _ .. 185 10814 
10144 92% Good Hope Steel “ Iron 9 
Works 7s, 1945... = 100 es 13 , 
94 Graz 8s, 1954 % 6 9814 
10544 102% Gt Brit & Ire 5\%s, '37. 105 104 105 + 218 105 
89%, 83 Do 4s, 1990, s 30 d 8 87 87% os 2 ‘ 
974% 97% Do 5s, 1947, s 30d.... 98% 981% 98, °: 4 
101% 974%, Great Con Elec Power 
eo 91% I yr ie. 1944 ae + 1 ee 42 a 
9 do 6 1950 , . — 28 9414 
88% 81” Greek @5, 1968 : 86 Me - r, 19 86” 
101%, 98% Greek Govt 7s, 1964....100% 100 100%-— 4% 12 
100% 93 HAITI 6s, 1952 ccooe OF 93 93 1 13 9314 
9742 91 Hamburg State 6s, °46.. 9 955% 955 + & 8 94% 
10444 100% Heidelberg 714s, 1950... .102% 102% 102 Be 3 
92% 87 Hansa 8S 6s, 1939, ww 91 904% 90 e- 32 
9444 87% Harpen Min 6s, '49, w 92 92 92 + & 14 
98 90% Hung Con Mun 7s, ‘45. 96% 95 96 1 6 95 
94 86% Do 7s, 1946 ... 91 90% 90% — 2 9 90 
100 91 Hung L M 7s, A, '61.. 96 96 as — 1% 1 
98% 90% Do 71s, B, 1961 ... 96 96 +2 3 (97 
1045, 10 Hungary 716s, 1944 -102% 102 102% + &% 6 ee 
92 82 ILSEDER STEEL 6s,'48 89 88 88% + 33 88%, 
98% 96 Irish Free State 5s, '60. 98 97% 98 + % 59 98 
98, 93 Ital Cred P W 7s, A, '37 97% 96 97% +1 28 98% 
98% 92 Do 7s, B, 1947 aes 5 97 + 1 23 98 
98 92 Ital P U Cred 7s, 1952.. 97 95% 96% + 2 125 - 
101 94% Italy 7s, 1951 .. 99 8 ost + 215 98% 
97 94% JAPANESE 4s, 1931 97 9 97 + & 66 97 
105 101% Do 6%s, 1954 ..104% 103% 104% 2.) S11sis«é1004% 
854% 774% Jugo Mtg Bank 7s, 1957. 83 82 83 +1 27 83 
83% 695, KARSTADT 6s, 1943. 77 78 + Y 78\4 
100% 92° Kreuger & Toll 5s,'59,ww 39 O74, 9714 — 116 472 98% 
87% 76% LAUTARO NIT 6s, '54.. 84 81 82, 1 143 82% 
101% 94% Leipzig 7s, 1947 ..-100 1 19 99 
99% 93 Lombard El 7s, '52, w w 97% o1i 97 Oy 7 97% 
99° «92 Do 7s, 1952, x w...... 974% 97 97% + % 61 rig 
100 93/4 Lower Austria 744s, '50. 985% 98% 98% — 1 991, 
91 80% L Aust Hy El 64s, ‘44. 87 84 875% + 3 2 : 
104%, 102 Lyons 6s 934 -103% 103% 10344 + 4% 47 103% 
104% 102% MARSEILLES 6s, 1934.103% 103% 103 + ‘ 56 103 
80 65 Medellin 64s, 1954..... is 3” + Pas 23 78% 
102 7 Meridionale El 7s, A,'57.101% 100 101 +- 1 59 
19 16% Mexico 5s, °45, asst lge. 17% 17% 17% + \% 3 
14 10% Do 4s, 1910-45,asst sm 11% 11% 11%. .. 25 11% 
135% 11% Do 4s, 1954, asst..... 12 11 11% + 6 
90 79 Miag Mill M 7s,'56, x w Sei 884%, 88% — 1 
95 85 Milan 6%s, 1952.... 90% 91% + 88 91% 
83 65 Minas Geraes 6s, ‘58.. 78 7s WW =—%§ 2 76 
82% 69% Do 6s, 1959......... 78% 75 T7%—1 10 77% 
10814 101% Montecatini 7s, ‘37, w w.106 106 106 1 
102. 95 Do 7s, 1937 . 98% 97% 97% — 2 34 «(99% 
103 98% +? 7s, 1952....101 100 oot + % 12 101 
964% 89% Do Gs, 1959 ceceeeee 06% 906 06 + & : 
107 103 NETHERLANDS 6s,'72.104% 104 104 oe 10 104 
90 84% New So Wales 5s, ‘57. p> 87 87 eo 38 87 
90 84 Do 5s, 1958 8744+ % 34 87 
105% 102 Nord Rys 6s, 1950. "105% 103% 103 we 36 «6104 
92% 86% Nor Ger Lloyd 6s, 1947. 92. 91% 92. + 4% 58 914% 
991, 96% Norway 5s, 1963. 98% 97% 98% + 152-98 
102. 100% Do 5%s, 1965 . 101% 10048 101%, + 44 101 
104% 102% Do 6s, 1943 -103% 102% 103 — 43 102% 
102 102 Do 6s, 1944, reg ..102 102 102 és 1 
104 102% Do 6s, 1944 10 03 46 103% 
104144 100% Do 6s, 1952 ..102% 101% 101% —  % 33 «102 
94% 881, Norway Hy El 5i4s, '57. 93 91% 92 ; 71 92% 
98 94% Norway Mun Bk 5s, ‘67 9 9 95% -— 1 29 96 
92% 84 Nuremberg 6s, 1952.... 88% 88% 88% — 1% 1 874%, 
un 86% a -y by oan. 5s, ‘58. 38% +4 $0% + 118 90% 
een eees 35 97% 
iy 1284 Oak Oslo sibs 1946 a's ‘101 101 + : 19 ae * 
» 1955..... j 208 100 20 102% 
90 one é & E 5s, 1963 eK ; 19 92 
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Range 1930. Net Wed.’s 
High. Low. High. — Last. Ch’ge.Sales.Close. 

95 90 PANAMA 5s, * we a 101% B . + y S 102% 
103 (100 Do 3 
104 102” Paris-L-Med RR 6s, ‘58. Fe 102% 103% % 50 103% 
10644 104 a 7s, 1958 es 104% 10445 + % 57 104% 
102 99) is Ori Ry 5igs, “aa 101 101% 10i'5 % 38 102 
101 95” Paulista Ry 7s, 1942... 10044 100 100% - % 8 

90 71% Pernambuco 7s. 1947... 86 rH 4% 27 82 

84 69 Peru 68, 1960 ss 19% 77% 79% : 80 78% 

844 68 Do 6s, 1961 79 79 24% 30 79 
100 91 Do 7s, 1959. 96 94% 95 13 94% 

81 74 Poland 6s, 1940. 79 78 79 1 7 7 

88% 7 Do 7 7. 86% 83 53 % 147 

o4% 93 Do 8s, esse OD 94 94%+ %& 35 95 

* Porto _ 74s, 1966. 93 | 9 + & 8 89 
Do 8s, 1961..... 997%, 95% 108% - a as oi 

or ao 4 7%s, 1952. 106% 1 % + Ma 
i 1 D oe 1947 101i 100%, 101 . 21 101% 

i10 8 be — -108 106%, 106% — 1% 21 106: 
1 100 RHINE-M-DAN 7s, ‘50.103 102% 102% + \%& 11 103 
107 99% Rhinelbe Un 7s,'46, ww. 106% “ 106%, % 44 106 

99 92 Do 7s, 1946, x w.. 99 985 + 1% 26 983, 

89 8644 Rhine Ruhr W s u 68,53 88 sh + te 26 

94 86 Rhine W El Pw 6s. ‘52. 91 91 +41 20 91 

94 86% Do 6s, 1953, w w.. 91 a8” 91 1% 47 91 

94 83 Do 6s, 1953, x w -. 89% 89% 89% \, 3 
104 100 =-:zDo:- 7s, 1950.... 102 101% 11% — 14 16 

94 91 Do 6s, 1955.... 91%, 1 235 92 

97% oo” ine Steel 7s, 1955. 36 96 96 ly 1 ‘ 
103 Rio Grande do Sul 8s,'46 9814 98 98 % 10 97 

93: % Do 7s, 1966 85 83 84%, 1 12 8414 

64 Do 6s, 1968. a” 75 75 %H 2 73% 

89% 72 Do 7s, 1967 82 683 3 : 

1 93% Rio de Jencire 8s, '46 101% 100 100% + % 17 99 

85 70% Do 6 es 78 73 —2% 79 785 

ze Rome 1952. di 90% 81% + 17 91% 

£88 Royal Dutch 48,55. w w 89% 89 89%. % 519 R914 

107 944%, SAN PAULO C 8s,'52. -104% 103% 104% 4 

84 69 Do 6%s, 195 80% 80g 80g. 4% 1 79 

81 65 San Paulo State 6s. "68. 78% 76 7 2 32 75 

93% 80 Do 7s, 1956. 91% 88% BB1y 23% 10 86 

96 Do 7s, 1940, w i 6 96 96 21 
102% Do 8s, 1936 102% 1% 101% % 27 101 
101 89% Do 8s, 1950. 99 975% 1% 18 97 

87 Santa Fe, fon, 78, "42 9414 338 94%+1y% 15 935% 
1 92% Saxon Pub Wks 7s, '45.. 97 % 8 97 
97 Do 6%s, 1951. 9 a 92% + 4% 25 9314 

$2% Saxon je Mtg 7s, ‘45 97 95: 9514 lly 3 98 

97 86 Do 6. 91% 91 91% 2% 1 
Ben 1 Seine ( ‘pt of) 7s, at B+, | 107 + 107% + %& 119 107% 

—_—< Croats & Si 7s,’ 4 83%, 84 1 94 84 

98 Do 1962 96% 95% 95% % 24 
93 55% Shinyetes El P 6148,'52. 91. 90 91 % 25 
104 Siemens & Halske 75,'35.104 100 104 2 4 aia 
108 101% Do 6s, ‘51, ex int. 190% 104% 104% 2% 50 104% 
rth 72 jan Bank 1947 78 78% 1% 18 80 
90% 80% Silesia Elec 614s, 1946 83 R4 84 1% 5 
82 70 Silesia Prov 7s, 1958 77 75 76% % 41 TT% 
105 101% Soissons 6s, 1936 104 103% 104 % 12 103% 
oat 86 Styria 7s, 1946 90 901g MN 5 
1 103% Sweden 104% 104 104 46 104% 
109 1075, Swiss 8s, 1940... 10844 1075 7% % 61 108% 
104% 1 Switzerland 5is, '46... 1041, 10414 10414 % 8 104% 
100% 98% TOHO EL POW 7s,'55. 100% 100 100% + % 59 100% 
100 Do 6s, 1932... ... 991, 99% oof 121 99% 
82 74% Tokio 5s, 1 81% 81% 81% % 11 ; 
sat 874% Do oS. 1961. 914% 9012 91 % 120 91% 
92% 87% Tokio Light 6s, 53 4 88 88, % 172 89 
98 93: Tresthiens Bas 57 a iF o% ; 

* *% 16 97% 

94 85 Hydro a Ts, '52.. 93 93 1 93 

94 0 55 33% 98 99 % 5 
1 97% UJIGAWA E PW 75,'45.100 994 100 38 995, 
1 United SS Copen 6s,'37.1004 100% oe 13 

92 Unit Sti 7. oa A,’51 91 1% 79 89%, 
92 Do wc 90% + 3% 43 89% 
105 102 Un 8 Purbach Ts, ‘31 104 103% = 4 5 103% 
91 8681 e . 6s, 50 85 
bit Upper oor Austen ts, Ta $s 4 98 3 95% 

81 1957. % 87% — 2 9 
Uruguay “6s, 1960. 98%, 98 98 149 98 
108 105 Do 8s, 1946 | 106 ¥ % 11 

96 88 WENETIAN M B 7s,'52. 54 94% 9: + &» BO 98 
91 82% Vienna 6s, 1952 87% 864% 87 . & 16 87%, 
LS 1% yeamye 7s, 1958. 7 77% 78 1 30 78% 
91 Westphalia E Pow 68,'53 88 85 87% 2% 122 87 
4% is Wuerttemberg El 7s,'56. 93 93 93 4 92 
98% 95 YOKOHAMA 6s, 1961 96% 96% 96% %& 45 96%, 

Total sales 13,207,000 
CORPORATION ISSUES. 
103% Ht ABRAHAM & 5 5s, “43. 103% 102 102 1 12 
Ajax Rubber s f 4s, 61% 60% 60% 4 2 

® ‘ Alaska G M deb 6s,A, 35 54 Sy Sy-—3 2 
88 83% Alb & Sus gtd 3%s, ‘46. 84% 84% 84% 1 2 
o4 85 Albany Per W P 6s, '48. 7 
105 99 Alles’ Corp 5s, °44.. “gti 190% 1004 135 101 
104 99 Do 5s, "49 .. ~ % 135 1003 

Do 5s, '50..... 96% 06% 384 97 

87 85 Allegheny & W is, ‘98. 86 86 +1 10 ° 
102 Allis-Chalmers 5s, '37..101% 100% 101% % 9 102 
ire 102% Am Ag Ch ref 7ls, ‘41. 103% 105 105 + 4% 11 = 1035 

7 Am t Sug cv 6s, °35. 35 ee 6 
102 96% Am Chain deb 6s, ‘33. "108 101} 101% ~ 42 101% 
1 99 Am Cot Oil deb 58. "31. 100% 100% 100% 8 
1 96 Am Cy: id , “42... 99 97 B + I 15 99 
103% 100 Am IG Chem 5s, "49. 107% 106 1 159 106% 
101 9. Am Int 5%s, °49.. 981, eX % 110 100 
105% 103% Am h & F 6s, °39. ‘tes 104 104 + Y& 8 

991% Am Metal Co 5\%s, ‘34. 99% 99 99% . 93 : 

92% 70 Am Nat Gas ‘42.. 90 881, 88 1% 61 91 
102% 100% Am = & Ret 58, 47. 101% 10014 1007; 139 101 
104% 103 Am Ref "37..104 10314 103 2 76 103 

98 S45 2 T . AY hy 4s, "36. be, 97% 97% 1 
105 yo -100%, 10014 1004 8 ° 
193% 137 Do 4 ¥ ‘171 160 160 10% 7,023 164 
105% 1 Do coll trust 5s, °46..105% 104% 104% — 81 104 
108 104 Do » .. OT, 1 107% + 135 1 
105 =100 Do deb 5s, '60.. 104% 103% 104% + 180 104 
104% 100 PR deb 5s, '65. 104 Fr 103% + 1,077 104 
106 «103 m Type Found 6s, "40. 104 104%, — 1 2 . 
103 bt = WW&E col tr 5s, "34.103 100% 103 + 1 14 101 
108 104 Sd Sh ER oe 107% 106% 107 20 107 

84 69 Am Writing Pap 6s, °47. 81 80 81 +1 8 81 

96 83% Angie Can ‘Nitrate 7s,"45 94% 93% 94% + 69 94% 

85 76 Ann Arbor ist 4s ‘95.. 81 81% 81%, - 7 82 
101 Ark & Mem B&T 5s,’64. 69% 99% 99% 1% 3 - 
91 87% Armour & Co te 1939. 89 % 123 89% 

814% Armour Del 1943 84 82% 83% + % 105 8314 
1 1 Associat il 68, 1935.102 103% 102 3 ee 

91% Atch, T&S F gen 43,'95 94 tH + 1% 119 94% 
141% 128 Do 4%s, < 133 128%, 131 -—1 295 33 

93° 87% Do adj 1995...... 91 91% + 13 
93 Do adj 4s, 1995, stpd. ° 21 
92% Atch, Top 8S F Trans 

S L 4s, 1958... 92% 91% 92% % 7 
101% 97 Ate, 1 T & 8 F Cal-Ariz 
rr 99: 99% 999% — 2 

89 Atlan & Birm 4s, 1933 + Ha = % 20 
104 il Atl & Char Air L 5s, "44. aa eat 102% 102% 15 ~. 
95 90 Ati Coast fine ist 4s,’ 92% 93% + 1 40 93% 
100 un 4} 964. 99% 9 99%+ 1 95 ee 
93% A CLL & N col 4s,’52 91% 89 91% +1 36 ‘a 
75 58. ALS _— lst 4s, 1948 64 64 64 + 1 1 Se 
63 53 Do 24 1948. . 38 53 10 3 ‘a 
80 73% AG, Gulf '& WT Se, ‘5977 #76 77 ‘ 45 75% 
1038 100 Atlantic Ref deb 5s,'37..102 101% 101% — \% 19 12 
85 82% Atlantic & Yadkin 45,.'49 84 84 84 —1 2 ‘4 

107 ‘J BALDWIN LOC 5s,'40..107 107 107 os 107 

9 91 Balt & Ohie ist 45,1948. 9344 93% + 46 «693 

1 Do 4 - 101% 10044 100% — 14% 1694 101% 
1 Do 4%s, 1933 ........ 100% 99% 100 — 172 «99% 




















Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
104% 1014 Do ref 5s, A, = 7 102% 103% + % 100 104% 
10415 i018 Do ref 5s, ’ 102 103% + 1% 24 103% 
106 102% Do Ist 5s, ious” ; 103 104% - ¢ 16 =61053, 
110% 108 Do ref 68, C, 1995...109 1 “4 54 109% 
95 91 B&O P LE& W Va 4s,’41 93 a B44 > & 63 93% 
104% 100% B & O S W div 5s,1950.10344 102 + % 28 103% 
57% 84 B&O Tol-Cin div 4s,'59 85 “3 - & 4 
90 84 Bangor & Ar 4s, 1951. soy 87% 88% 1% 7 87% 
75 67 Belding Hem cv 6s, "36. 73 73 - 1 1 
106% 102 Seu Tel of Pa 5s,B,’48. 108% 105 105 % 48 104% 
107%, 103 5s, C, 1960. ...-107 106% + : 32 . 
104%, 101 Beth Stl ref deb 5s,’42..103% 102% 102% —1% 10 103 
102% © pur mon 5s, 1936.. 10215 101 ior 4 4 103 
91 8644 Bing & Bing . 88 88 88 1 1 
101%, 96 Boston & Me 100 98% 99% + 1 220 100 
48%, 35% Botany Cons M 614s,'34 40 3542 37% + \& 3 
105 100 Bowman & Bilt 7s, 1934. 102 102. 102 - 3 5 
41% 28 as & jth Av ist con 
nD ences 33 28 «28 6 — 6 15 
87 821 Bklyn City RR 5s, 1941. 87 84 84% + % 14 
105% 103% Bklyn Edis 5s, A, 1949.105% 104% 105 + %& 21 
101 94% Bkiyn Man Tr 6s,A,’68 99 97% 98% + 1% 273 981_ 
79 75 Bkiyn Queens Co & Sub 
Ist 5s, 1941 a 2 Be? ist ly 3 
so } Bklyn Un Eley 5s, ‘50 88 + & 7 
89 01 Do 5s, 1950, stamped 89 + 20 
10853 104% Bklyn Un Gas 5s, '45.105% 105% 1053 ~ 11 
Batt. R&P eee "57 94 93 1% 94 
103 190 Do 5s, 1937 . 101 101% 100% % 4 
90 + He Bush Term ist 4s, ‘52. 90 90 90 ‘ 1 
99 Do cons 5s, aa 5% 96 5 96 
102% 39 Bush Term Bidgs -100% 100 100 1% 10 101% 
104% 100% By-Prod Coke Bye. “5. “ton 102 102% + % 7 102% 
101% 100% CAL GAS & E ref5s, *37. i 101 toa” + § 3 
10212 9814 Cal Pet ded 5: 102” 101 +% 1 
100 p+ Cal Petroleum "39. . 99 + &% 15 99% 
601, Camaguey Sug 7s, ‘42. 52 + —2 3 : 
on 33 Canad Nat — 4s, 54 36% 95% 965, + ly 10 96 
92 Do 4%s, 1957......... 95%, 95 9512 % 70 95 
HH 921 Do 448, 1968 9515 + 59 95: 
be 101% Do is, 1969, Oct. - a? 101% 2 sai + 88 102 
A+) Do 5s, 1969, July. 102% 101% 102% + 53 10214 
itz Canadian rd - 78,'40.111. 110. 110 — % 24 110 
oy 113 deb 1946. 6% 115 115% + YX 7 115% 
ope So ae. % ; -100% 100 100%+ &% 9 99% 
1008 ian Pacific deb 4s 864% 84% 86 + % 61 86 
100% 33 “Do Ge BE sccccces 1 98% 100 - 1% 42 00 
104 5s, 1944, ctfs 102% = 102% 3 29 «102% 
85% 74 Carolina Cen cons 48,'49 8535 854% + 1% 2 
102% 99% Caro, a & O 5s,'38. 100g 101% 1022 — &% 18 102 
1109 107 Do A, 1 ° 1084, 107% 108% — ll 
85% 82 Cen fe U Paec4s,"48 85 85 85 4+ oi? 4 85 
104 102 Cent Dist Tel 5s, °43.104 103%104 4 9 
104 100% Cent of Ga cons5s,’45..100% 100% 100% + Z 2 , 
105% os a ref 5%s, 1959....105 105 105 4+ % 4 s 
101 io Ss, C, 1959........101 1 101 +41 26 101% 
Bit Cont New Eng 4s, ‘61. 83% 83 83% — 1% 2 
Cent of N J 4s,’87.. 93 93 @M +1 5 
111% 107 Do gen 5s, 1987......111% 111% 11% 1 111% 
95% 9144 Cent Pac ist ref 4s, he 9. oad 109° + 2% 48 93% 
1 100) Do 5s, 1960........ ae 102% 103 + % 94 104 
93% 90% Central Pacific Throug! 
Short Line “. 1958. 133” B i” + % 21 - 
125 121 Geneees Stl sf "41.1 5 125 
61 50 rt’d Prod devise, as Sits Ly: + 19 51 
78% 70 pa Sugar 6s,"39 730 _ 2 73 
101% 98 Chesapeake Corp S,°47. 100% 100% 147 100% 
104 102 Ches & Ohio cons 5s. "39.103 102% 1031, 1 12 : 
102 97% Ches & —. gen 4%4s,'92 99% 98% 99%, — 44 ’ 
98% 94 Do 4 i ae 97% 9 974+ % 53 98% 
99% 93% Do 4 B, 1995...... 97 964% 97% + % 347 9814 
88% 8644C &£ 0 Potts Crk B 4s,'46 87 87 87 1% 5 91% 
89% 864%C & 2. R & A Diy ist 
POEs 89% 89% 89% 19 8914 
89% ei Do Sa 4s, 198 39. 89 89 8914 1 
70 % Chi & Alt c o d, st, 38,49 67 67 67% — 1 5 
7 So” Do 3%s, 1950......... oi? 70 «70% + { 86 
7014 59 Doc od 3%s, 1950... 70% 70% 704+ iQ 11 
01% 104% Do ref Se, 1911... 107” 106% 190%. 1 SSB 
107% 1 re > ere 14 106} 
100° 96 Do 4%s, 1977......... 98% 98 98 — 4 31 . 
88% 85% C, B & Q,Il Div 3%s,'49 87% 86% 86% % 32 
84 72 Chicago & East Ill 5s,'51 801, pie. } ona % 261 78 
104% 100% Do cons 6s, 1934...... 103i ~ 1% 3 
105 102 Chi & Erie ist 5s,'82...103 103i 1035 10388 + & 1 
104 100 Chi Gas Lt & Ck 5s, "37. 104 102% 104 4. 2 30 101% 
73 64 Chicago Gt West 4s,'59.. 70 69 % 224 691% 
108% B a 7 &L — 5s,"66. pe 104 1064 1 1 
. . Sree 106% 2 12 
96% 90% cn, mi mst P & P 5s, a5" 92 91% 4 313 92 
784 6514 << — eee vA 5% - —3% 499 66% 
87% 84% C, . & St P gen 4s,A,’89 86 85% 86 1% 20 86 
74% (72 Do gen 3%s, B, a 74% 74% 74% + + & 3 
974% 92 Do gen 4 133 89. . es 95% 96 + 29 96 
96% 92 Do se bate een 5 96% + i? 47 96 
80%, 7714 Chi & N Wn’ gen SMe. "87 m 77% 7% 4 
91% 87% Do gen 4s, 90 : 11 
93 Do } haneme és 35 
99 94 Do 4%s, 2037 1% 25 974 
105% 101 Do 4%s, 1987.. 1 9 
112 10 Do gen 5s, 21 111 
107 104 Do ref , 203 11 1064 
103 98 Do 4%s, 1949. 427 101% 
101% 100 Do 7s, 1930... 6 997, 
10914 107% Do 6%s, 1936 % 2 . 
80 69 go “? ist 5s, % 9 . 
92% 88 C, RI & P gen 4s, % 38 : 
98. ref «4 % 392 97% 
98 92 Do 4s, "52 % 226 95% 
92 8814 Chi, = Lé , Mem- 
fi is div 4s, 1951.... 92 1 92 +323 6 
100% 95% C, - LY } 4 E ist 5s, '60 98% 98 98% + 1% 11 
oait 89 Do Pere 9 90 92 +2 18 , 
100 9 a J un “sia 4%s, A, '63 99 9 —- %& il 984 
=... £2 errr 103% 1 inet + % @ a 
116% 114 eR 115% 115% 115%'+ % 27 ~~ .. 
92 8544 Chi & “Ind con 4s, "52 89% 88 894+ 4% 54 et 
105 03 D cal _ ee 105 ae 105 + & 27 104 
98% 94% Chile Copper 5s, "47 96 95% — \% 126 95, 
90% 8 Cin G & E, , ae 1% 88 8 + & 79 39 
96 95% Cin, Ind, St L & C 48,36 96 96 96 4 1 
92 88% C, C, C & StL gen 4s,'93 90 89% 90 + 7 
100 99% Do deb 4%s, °31...... 100 100 100 ; 10 
1 103 ref @s, C, °41..... 103% 103% 103% .. 6 
104% 102 Do ref 5s, D, ’63..... 103% ny 1034+ % 25 
94 93 C, C, C & St i ng 
ms Col div 4s, ’ 93 1 1 
100% 99% C, Lor & W cons Yr. "33. 100% 100% 100% + + % 1 
8844 8516 Cleve & Pitts 314s, C,'48 8 1 
101 97% Cleve Sh Line ey "61. 20% ome ae 1 - 
98% 95% Cleve Un Term 4%s, 98 + % 482 98% 
109 10 ee Be, Be Be conse ie i 108% 109 + % 43 107% 
105% 102 me Ge. i i cosccces 105 103% 104%—-— % 6 104%, 
71 Colon , eee 83% 81 81 —1% 49 80 
99% 95 Colo Fuel & & ir 5s, '43.. 99 99 99 % 2 oe 
98 92% Colo aoe - , 3 5s, "34 “34 96% Sel oo oo + 1 24 as 
100% Colo & 99 —- & 2 100 
102 38% Col GaE deb ‘a 2, ae. i0hy 304 101 rit + & 1 101% 
102% 98% Do 5s, '52, May....... — & 97 1014 
96 Col Ry P&L ist 4%s,’57 94% 33 *" —-\% 2B 93% 
94 Col H Val ext 4s, 4891 91 91 —3 1 ; 
100 95 — Credit 6s, '34....1 100 + & 15 ‘ 
97 91 Oo Sis, °3G........0.. 97 oe 24 . 
97 ox Com! Inv Tr roy 1949. 94 91% 93 + 133 93% 
105% 103% CompateTab’ i 6s, 1941.105% 198 105% > . = 
10: 103 ‘omput-' + as 
ts 77 Comp zuc Bar % ZB. _ « 4 78 
55 i 4 Ant 7 =. an 30 51% +1 22 a 
Seif 108 iM Conn RSL ¥ deb sierdo, i100" 105% Fs * 8 133 16 
1 105 Con x _ 
63 42 Con Md ref 5s, ao —1 80 48 
101 98% Consum Gas, Chi, 5s,’ 00% 100% - 2 ce 
104% 102% Cons: Pwr 5s, 1952. . i ios + % 7 103% 
85 77 Contr Corp deb 5s, 1 eau p> —1 17 ae 
95% 89 Serpe . 15 - 
102% 100% Corn Pr Ref 5s, a. s 101% 101 ~ 2 101% 
99% 94 Crown Cork & + 18 99 
102% 99% Crn Will rap 6s, test. “102% 101% 101% + 23 102 











Range 1930. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
84 76 Cuba RR = 5s, 1952... 79 77% 79 +3 48 782 
9934 83 Do ref 7 1936. 85144 83 83% — 2 9 8&4 
92 6s, 6 a wah a 4 9 
75 60x Cuba Nor RR 5! 6, 1942. 64% 62% 64% % 53 63 
100% 99% Cuban-A Sug coll 8s, '31 99% 9914 99% .. 35 993, 
47 = Cuban-Dom Sug » 44 34% 3444 34% — \& , 
38% 27% Cuban Cane Prod 31 427% 27% 3% «(C4 y 
102% 100% Cumberl’d T & T 5s,'37.102% 101% 102° + 4% 10 102% 
105 102% Cuyamel Fruit 6s, 1940. 104° 1035 103% % 16 104 
40% 35 Cuban Dom Sug Tys,"44 
with war . 36 35 36 1 14 
944% 91% DEL & HUD ref 4s, ‘43. 93% 93 93%+ yy 44 93% 
105, 102" Do Sis, | 1937 "105" 104% 105° - , 13 
00% 100 Do 7s, 1930, reg... . . ..100% 100% 100 1 
ior Do 7s, 1930 00% 100% 100 ° 9 «e 
102% 9 Deny G & E! 5s, "1951 102% 101%, 102 * 11 103 
103 98 5s, 1951, stamped. 103 101% 103 t+ iy 44 <A 
som 925 Den & Rio G a "36 HY, 94 95 o° 92 941, 
95 Do cons 4%s, cane sein 98% 98%-— % 10 . 
39 92% Deny & Rio G ww 3a,"88. 9444 9416-24 99 93 
95 8744 _ Do ref 5s, 1978 ‘ 92 9214 1% 53 92% 
47 17 Dery (DG) Cp 7s, 1942 
2d stamped . sree. ae 17 17 3 6 
» - Des M & Ft D 4s. ‘35... 30 30 30 . 58 
SS (awe 30 30 30 ° 10 ‘ 
1031 100% Det Edison col tr 5s.'33. 101% 101 101% yy 12 101% 
03% 10 Do ref 5s, A, 1 -102 102 102 1 1 102% 
108 105% Do ref 6s, B, 1940. --108 106% 106% y 41 107 
105 101% Do ref 5s, 1949. 10412 10344 1044 % 62 ‘ 
104% 102 Do ref 5s, 1955. 108% 1s 104% iy 19 ‘ 
105 102% Do 5s, 1962. ones = 0414 105 1 4 1053, 
61 60 Det & Mack ¢ 4s, 1995. 80 60 1 5 : 
99: 95% Det Riv Tun 4%s, 1961. 991% 98% 99% % 30 99 
985 96 Det Uni Ry Con 4%%4s,'32 98% 9814 98% 1 
98% oa Dodge Br cv deb 6s, '40. 9634 oat 95 % 211 95 
75 Dold (Jacob) 6s, 1942... 71 71 . 1 71% 
— 191% Donner St! ref 7s, 1942. 103% 103 103% + &% 15 
ot 101 Dul, Mis & N - 1941...1044% 104 104 1, 4 
72 Dul, 8 Sh & Atl 5s, "37. 84 81 8 +3 21 as 
100% 96% Duq Lgt ist 4%s, 1967..100 991%, 99% 39 99% 
87 66 Eastern Ay =v S 748,'37. 8014 78 801% % 20 
105% 104 E T V & Ga cons 5s,'56. 10543 104% 105%, x 3 
103% 102 Elgin, J & E 5s, 1941...10314 103 103 ly 12 ‘ 
97% Elk Horn Coal 6\%s "31. 97 97 97% \y 19 97% 
1034 101% El P & S W ref 5s,’65.103 103 103 lg 1 es 
100% Erie ist cons 7s, ’ --101 100% 101 4 18 100% 
"88 Do cons 4s, 1996. 8644 85% 86% 1% 23 86 
84 7 Do gen 4s, 1996. .82 80 82 1% 79 81% 
9 94 Do 5s, 1975 - 94 941, 1 1945 9 
97% 94 Do ref 5s, 1967. % 94% 95 : 243 951, 
87% 82% Do cv 4s, A, 1953. + 8444 84l, % 4 841, 
86% 82% Do cv 4s, B, 1953. 35% 84 - 13 ; 
113% 109 Erie Gen River 6s, °57. “113% b+ tas 1134 VA 4 
101 101 Erie Penn col tr 4s, '51.101 101 1 
114% 110% Erie & Jersey 6s, ‘55. ..114%4 112% 1125 % 16 
97 94 FED LT & TR 5s, '42.. 95%, 25% 95% \y 5 96 
97144 94% Do 5s, 1942, stamped. 95% 9 9%+ % 5 5% 
100% 92 Do 6s, B, 1954. 37% 97% 1% 5 . 
103% 100% Do 6s, 1942. ease “108 103 103 2 104 
102 100 Federated Met 7s, "39..101 101 101 ly 2 
89 75 Fisk Rubber 8s, 1941... 83 80% 81 24 14 79% 
61% 50 Fla E C Ry 5s, '74..... 58% 55% 56 2 54 OSS 
35 25% Fonda, J & G 4%s, ‘52. 29 29 2% 2 
94% 94% Ft St Un Dep 4%4s, '41.. 94% 94% 94% y 1 
97 Francisco Sug 744s, °42. 92 91 92 + 2 13 
100% 99 GAL,H& SAM& 
ext Ist 5s, 1931... .. .100% 100% 100% % 25 : 
100! 99% Do 2d ext 5s, 1931... 1005, 1005, 1005, A 21 100% 
92% 86 Gannett 6s, 1933 os 88 88 1% 13 
91 82 Gen Am Iny §2.... 89 88 88 1% 41 ; 
103% 98 Gen Cable 5%s, 1947 102% 101 102 &% 31 101% 
96 94 Gen EI Co deb as 42. 94% 94% 94% -—1% 3. 
103% 100% Gen Mot A C 37...103% 103 103 147 103 
: O25 99% Gen Pet 5s, 1940...... 102% 101% 101% eg 16 101% 
10114 Gen Stl Cast 5%s, °49..105 104 105 37 ee 
105 93 Gen Pub 8S 5%s, °39....102 100% 100% 1% 2 100% 
152 127% Gen Thea Eq , “44...14814 139% 139% 5% 569 140% 
85 it Ga & Ala ist cons 5s,'45 8414 844% 844% % 2 e. 
102 Ga Car & N Ist 6s,’34. .101%4 10144 101% \% 2 
108 105 Goodrich B F) Co ist 
6%s, 1947 ....... 107 106% 106% % 57 106% 
96 90% G’year r & R 5s, ‘57. . 94% 93 9414 1 358 94 
95% 87 Gotham 8S H 6s, '36.... 94 93% 94 Me 11 96% 
84%, Gould Coupler 6s, "40... 83 81% 82% % 19 
11214 109% Gr Tr Ry =. Can 7s,’40. 111% 110% 111% + 4% 2 111 
106% 104 Do 6s, 1936 105% 10514 105% % 51 a 
113° 109% Gt Nor Ry gen 7s, A. "36. pe 11014 110% 323 «111% 
98 94% Do ref 4\%s, A, 98 95% 98 + 12 +s 
99 95 Do gen 444s, D, 1976. 97 96% 96% 8 98 
98 95 Do gen 4s, E, 1977.. 97% 9715 971, % 16 98 
1124108 Gt N Ry = Ge B,'52.110% 100% 110% %® 33 It 
107% 103% Do } oe oe . -107 % 106% ; 2 oe 
33 Gree y deb cfs, B.. 2814 10st 2814 % 5 29 
105% 103 Gulf & Ship Island re 
& ter g 5s, 1952..... 105 105 105 My 8 - 
100% 97 Gulf States Stl 5%s,'42. 99% 99 99% % ST 9% 
90 85 —_ 11s WATER 
CO Ist 4s, 1952. 88 88 88 2 
90 87% Har Ry-Pt ‘Chesisiis "4 90 90 90 8 
66 57 Havana Elec 514s, 1951.. 57 57 57 1 
844%, 79 Havana El Ry con 5s,'52 79 79 79 12 
99% 96% Hock Meg Ry ist con gen 
98% 96% 98% + 2% 25 .. 
90 13% Hee (RD) Go + 84 84 84 i 2 7 
100% 95% Hous B & T R ist 5s,’ 7 99% 9% 9%- 4% 1. 
99 97% Housatonic R con 5s, st 984 99 + ¥ 4 es 
73 65% Hudson Coal 5s, 1962. 7 70% 70%— % 108 70 
100 93° Hud & M ref 5s, 1957.. 98 97% 98% +1 62 98% 
845% Do adj ¥ 5s, 1957 82 80% 81 1% 185 82% 
102 Humble & R 5s, 1937. ee ig 101% 101 % 62 101% 
102% 101% Do deb 5%, 1932.....102 101% 102 55 101% 
105 103 ILL BELL TEL ist ref 
=e --105 1045 104% ae 
96 7% m Cent ist 4s, 1951.... 94 St 4 1 - 
101% 97 Do 4%s, 1966..........100% 99 100%4 1% 67 100 
85 Do 3 I ele ea i 83 83 83 + %& 1 + 
9414 89% Do col trust 4s, 1952.. 911% 91% 91% > S- 
95 Do ref 4s, 1955........ 92%, 91% 924% % 40 92% 
755% 74% = Cent Liter Div 3s,’51 7 755 756% 4 % 2 : 
82% Il Cent a Div & 
rm . ° 3! 84 6 ee 
74% I Cent Omaha 3s, 1951 77 77 2% 5 T6% 
107% 10241 C & C, St L NO 
ref 5s, A, 1963 -105% 104% 105% 1% 16 ° 
98% 95 Do 4%s, 1963....... 9714 964% 97 + %& 2 | 
102 97 Til Steel deb 4%s, 40. 9914 98% 99 + & 5 9914 
92% Ind, Il & Iowa 1st4s,’50 91% 91% 914+ Y 1 ° 
85% Ind ite 6s, 1941.. 85 84 854+ hk 34 : 
Ht 91 Inland Steel 4%s, 1978.. 945 94% 946, % 132 94% 
101 — Inspiration Cop 6\s, "31.101 101 101 5 101 
75 61% Interbororo . Rap Tran ist 
ref 5s, 1966 9% 69%-—3 194 69%. 
74% 61% Do 5s, 1966, stamped.. 72% 69% 70 2% 137 eos 
68 50 Do 6s, 1932....... 61 58 58 3% 9 se 
94% 84 Do conv 7s, 1932..... 89% 8844 88% % 70 87% 
103% 91 Intl Cement 5s, 1948 0014 9914 100 81 102 
98 91 Int Gt Northern 5s,B,’56 519 91 91% WA 9 92 
100 91 C, 1956........ 91 915%, 1% 5 ee 
106 101% Do 1st 6s, A, 1952...102% 102 102% % 24 
100% 97 I Maton be, isa? 00 90% 100 ast 100 
n a a 1 99% 100 % 
101s, 96% Int M hd col tr s M 7 om 
RES pi . .101% 100% 100% 
4 Int he! ref 58,A,'47.. 91% 90% 90% - 1 30 _ 
92 1955 ...... 88% 88 88% 4% 35 gsBy% 
81 pe Int ‘a of :. Am 58,72 76 74 75% +1% 23 16 
bs 96% 96% 96% _. 16 96% 
6s, * oat Seeohe e 93% oon a4 “4 = = 
Int. t Tel & Tel 4%s, 1952 92 92 1% 34 92 
138 12 De De as EY Stretch eacd : 4s) 122% — 4% 1006 122 
96% Do Sse, 1955........... 96% 9 
10 8 Towa Cent ist & Ref 4s, . w A == - 
_____ aerate 8% 8% 8%-— 14 2 
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Range 1930. 5 
High’ Low, Net Wed.’s Range 1930. | 
om 8 © High. —, Last. Ch’ge.Sales.Close. High. Low. High.Lo Net Wed.'s Range 1930 N 
105 103 xo Ft S & M ref4s,'36 96% 96% — % 64 16% 70 N z w. Last. Ch’ge.Sales.Close High. Low High.Lo et Wed.’s 
30" KC South ist > A, 52.1044 104% t sosi “16 104% i oA ee oe a. S81, Seloto Val & N E 4s, '89 92 O14 92" ae ahve 
st 3s 9 15 787 “4 _ 48, 1954 ............ 5% 75% 754+ 1% 5 "1 65 Seab A L “gen * 
1034 99 Oe fet & imp, 5s., '50.101%4 100 wii ‘ts 2 16 65% 55 ‘a ‘ot Ww ref 4s,i002 584 Se seh on ay 58 “Do adj Se” 1000... se 2. ® 
106% 104°, Kan Gn Ets, A, "52.108" 105 105, oe 89% me y SE" potsem as, 196s Pith, rity Seid is : So . =f -s 150 sai 37a HE “yw a7 37 
91 74 Keith 6s, 1946..... _— Su mt % 30 et 5 Ny Ry adj ine, 58,'42,cfs 5 4% 5 : mt ; Jo 6s, A, 1945........ 73 70 70 — 2% 112 70 
TTTTE sd + + 4 R | %72 61 Seab All oa : : 70% 
ta, $9 Kendall Sys iol yo wo 8 Ge Pen PA dS [uke Romi tame ee ea | 
s 28, , 8 105 ham 3 | 93% Shell Union Oil 5s, '47 1 
ie ME woes ivan 91 91 91 24% 15 N ¥ 8 Rys ist con 64s, 96% 9242 Shell P 8, '47.. 91% 96% 97% — 53 97 
84 15’ Meyeteme Tel Se, 1005.84 83 8 Ta 6! 1962 . s 924 Shell Pipe L 5s, ‘52... 95% 95° 95% + % » i 
, . a, .2a")6]lCU”:”:C(«‘d se Skee © es ee ee, 15 3 1 | 69% 41 Shub Th ’ 9 95: 
br iF Kings Co Elev 4s, 1949. 81 = = « *y : ahi 1, 182 Y¥ Steam ist 6s, 1947. 107% 107% 107% + ? 13 107% | 10244 97% Shell Un Sen eese’ aon 101% 1 seat 190 ’ a 
105 1920 Do 4s, 1949, stamped. 81 81 is H - 7 i Sus & West ist ref + 2” 9662 Sierra & S F Pr 58,'49.10 ous 3 00% 100% — % 491 101 
4Z Kresge F’dation 63,'36. .103% ons 103 : 7 105 79 75 - : _ eorerrrerce . 83% 83% 83% — 1 1 95 90% Silesian Am 7s, ‘41 cs = = +1 77 102 
102% 100 LACKAWANNA STL 99%, NY 7 & W gen s,"40 75° 75) 75) — 1 17 104 10012 Sine! Con Ol 7s, A,’37..104 103 ane ae 5 : 
1st 5s, A, 1950.....102%102 102 — 4 10012 , Sus & W Ter 5s,'43 975% 975% 975% - % 1 ; | 100% 99% Do 6s, D, 1930..... "300 3 Y% 160 103% 
102,20, Laclede “éatsetidi: 102 Ioty itty > $8 abi | HES SAY BOT Sat A MoS atelt Go oh Boos | MER BR Deh ge a ik aa aa A SB 
44, 100% Do 5s, 1953. 103% 10214 103: : 107% 106% Do ref 6s, 1941 ...... 112 110 Y 39 110% | 10042 97 Sinclair ‘Cr Oil 514s, 38.100 
102 he C1958 ot 1028 103% + & 61 102% % 106% Do ref 6s, 1941 ...... 106% 106% 106% + v4 138 106% | 99 94% Sinclair Pipe I Ba “3. oor 9944 100 -. 164 100% 
403 prod Laciede Gas 5148,D,"60..103 * 102i — .- 1 100 94 N Y¥ Trap Rock no "46. 100 99% 99%- % 8 | 97 9 “ Skelly Oil 5%s, '39...... 37 ore 3 
82% 79g Lake Sh & M So $%48,°97 81% 80 8114 4 % 155 103 92% 86%N ¥, West | 104 10134 Smith, 4 O 6i%4s, ‘33... 96% 964,— % 90 96% 
4 x e+ 4 4 48 , .. 103% 102% 103% + 
100% 98% Do 4s, 1931. 100 “99% 100” 1% 6 ss 0 416s, 1946" Ksaenaee * 90 68% 89 + % 18 89% | 97 93% Solvay Am 5a 42 9 %& 22 102% 
98 942 Leh C & N 448, 1954.97 97" 97 + %& 56 99% = 100% Niag Falls Pr ist 58,’32.101 101 101 - 4% 2 .. | 105% 103 So P Rico Sug 7s, eee: Oe. ae 
101 9914Leh Val Coal ist gta ‘a 1 ; : 3 100% ty Paes 102% 102 102 — % 9 103 1034, 101% So Bell T & T 5s, ’41. Ye 104% 10414 — 2 
041, 101% Niag, L & o P 58,'5 1 & T 5s, '41..103% 103 103% 53 1031 
5s, 1933 101 100% 1007 a 99° 89 ’ 'w 5s, 5.104 103% 104» & 14 103% | 105 101% So Col Pwr 6s, A, ’47. .104% 104 > 53 103% 
72% soit Do 5s, 1964 72% 12% 12> x 5 4 Norf & So 5s, '41...92 92 92 . 1 3 bb Be Pac col n'a... Bl” a ae 
piaeneant ‘ 58% Do ist ref $s, 1961. 2 | 995 een” a a + % I 4 
8014 Do 5s, 1944 ....... 8383 a3” “ 3 94% 9012 : 71% 67 67 4% 42 | 99% 93% Do 4%s, 1968 97% 96 , (2 90% 
100 964 Leh Vai NY gtd 438,"40.100 99 100 5 1 - % 9014 Nerf & West R R ist | 102" 100° Do ev 5s, 1934........102 97% + 1% 178 97% 
91%, 8 Leh a ton; onus 40, t B, | 15 ; 2 (91 a oy Pete $2% 92% 82% + 33 92% | ‘a per we hy: Gre ss 8. 200 ae 101% 07% + % 64 97% 
dovnenane kan 7 . : , rod seeee c s, 19 t 
99% 96% Do cons 4%, 2003... 99% OB ON % 35 70 30H No Am Cem ros. ‘io: >. . oe. 3 it. acne Rds. '55.... 92%, 91% Soe & 103 83" 
Rar ee ee eee ete a Pi aa 
; . ’ 6100 Do 5%s, 1963 . ha Sau? an en 056... 91 + % 109 91% 
12714 191% Loew's 68, 1941... 21% 123” 1243 + % 25 104% aoe 4 soeenes 103% 102% 10314 + 1% 102 103% 120 114% Do gen 68, 1956 118 11 d 91% 
101 91% Loew’s 6s, 1941, pipet 97% 97 zit -_ 170 125 1047" % Do 5s, 1969, ctfs «22+ 97% 96 96% 4+ % 273 93% 126% 120 Do 6%s, 1956 aoe 4m 117 + 2% 59 118 
i, GR ar tata tas Seite sae MEM | Mtg Big Re Pg gh Bh ey gait ty go Ry Se dy is, “Si ooy oay wat 
i Seb MRE Soe te 8 tm — ag ais | EE Be Gen se goer Ry GR $5 “oom | 95, 906 So By MAO de 38. Sh eh Ss 108s 
95% 84 Lorillard Co (P) 548.'37 95 oo eet % a Oe | 8 o 4%, 2047 ........ PI e +1. 642 12° 68 Spokane int 50,05... 70" 1” 10° —i% 2 1. 
111 104% 7s, 1944 110, 108, 110, whH ” 115% 111 ao = Se SS ----: 88% 88% 88% 1 100% 99% Std Milling ist 5s, '30..100 —-1% 2 
es SS - ae 113% 11 +14 10514 100 ) 5s A % 100% 100%, — 48 1001 
ustie Les 95 Mu, "Bey, Boy 2 He 36 Bom | 106% 103% Do 5s. C. 20dT ..... 119% 112 St te 122 toe” | 103% 1005, woo obit 1945: «54g: OSHS 105% 105% + 1% ties 
92 89% L’ “ville : Seft in tia 00% 92" + 140 36 102% | 102 ‘ood N Sts EN 10s” 1044, 108 | 12 108s O7H 05% std Ol N ¥ sign, "51. OTR Bee OTs int oF 
Fi 4 o " 4 i) . : 2 ot %+ % 121 97% 
97 944, L’ville & Nash uni 4s,'40 95 9450 951 i 107 N Sts Pwr ist 5s,A.’41. 11 100% 101144+ % 32 101% 90° 74 Stevens Hotel 68, A,'45 84% 74 r @ 1 % 
105% 103 De 8; BY 2003... 1008 04 100% 3 F 108 aa ae ainme sen na ' spadlenses-<ipil ilieetneed 48 36 Sug Ket of Oriente 70,42 36" 96 88 4” gS 
, B, aca $4 2 3 106 Wys,'46. ius 111% 111% 102 97144 TENN ¢ 
100 z. a A ee 99 975% 98% + if nz 986 M37 110 Do Te, 1947 oe “411 * 112 ¢ $ iil 99% 91 Tenn Con 65047. BOK 100% 100% |... 41 100% 
930 91) 24 a = oe. = oa 93 931 93% +1 2 ss 198 = = ae = ous 106 105, 106 % 16 105% od ioe} Tenn El Pwr 6s, A, '47.107 106% 106% % a 284 
- f al 7 y , ‘* 5 5 
10715 105% L L&N, S&N “e 3 4 4 107% 107% | -_ 102 99% M4 Ont Pow Niag. F 5s,'43.101% 101% 101% + ? u 101% 91 Bit "he ge | teeweeter 90% 89 “ a, “aoe — % 4 - 
L ‘on jt 4s 8914 8914 X¥ regon & Nav 4s,’46 9: 10614 1037 5iis : 8 89 
200% 98 a L’ville, C & L 4%s,’31.. 00” 100° 100° + % s - 108% 18 104 Gee Sa ‘ ist cons 58,’ ‘6 10534 1oatt 10544 H y 0 99% 0375 —. N é he “4S. 50 0 105% 104 15 104% 
1 M’CORMICK, E R 6s, 34. a. 101% 101% + % re-Was & N 4s,’61 91 9144+ 3 27 «90% | 104% 98% Tex & Pac 58 1 
10034 oe ones Swe oS. 4100 100 * 100% + ¢ a 100% 104 100 Otis Steel 6s, '41........103% 102% 103% + % 15 191g Hi re’ so 1979 ” “03” 101% 12K + if 33 
Mana : og —7 2 , “ ’ ex BL 
eo 82 Man Ry NY cons 48,'90 55% 52% 52% 102 83% 100% oom ng (GAS € 86,42. 3 102% 105% ioo% 2 & ie 100 105% 100% Texas” Mo,P T. 33 8. a 106% ih 106%... 7 tose 
a ast 5s,’ 99 99 ; - ; 103% 101% Pac T & T ist 5s, ’ . exas Cop cv 5s, °44...105%4 104% 10 4 
76 73% Manila RR S L 4s,'29. * % 74% 74% - 307 ie? 10 st Se, ‘37. ‘Too8 102 102% + % 38 102% 5414 45° Third Av Ry 1st r 48,'60 48, - % 478 105 
99% 9812 Manitoba S W col 5s,’34 99 soi? 99 5% : 5 05% 10 He Do ref 5s, 1952 ...... 105% 104% 105 & 34 10414 35 27% Third Av Ry adj in ny oo 48% 4914 — Ve 50 48% 
97% 90° Market St Ry 75,A,'40.. 93% 92" 93% + 2% 9 92% 4 ped 6 OG, O° 98% 98% 98%4— 1% 5 103 9914 Tol & Ohi . ary 21 — i “i 264 
+ 92% 105 10244 Pan-Am P & T 68, '34..104° 102% ji 2 o C ist 5s, '35.100% 100% 100% + 4 ” 
103% 101 Met Edison ist rf 53,'53. 103%4 103%, —. 6S 4103 —1 40 92% 91 Tol, St L & Wn 4s, 1950. 91 mh 7 
100 Michigan Cent 5s,’31....101 101-101 + 7 Fs ' Pan-Am Pet Cal 6s,'40. 97% 97 97% ... 34 100% 99% Tol Tr, L & P 5} % 21% 21% -- 2 
. 1 102 99 Param B , & P 53s, '30..100% 100 100 
‘ab a6 Do Die, MES... Se Se coe 7 = ee ie 98 Pare rem Lasky 0s, 4i.. o1% 100 iif - 48 101% | 103" Bi% Do ye, 1938" 28, 138 103% 101% 101% - af bt ite 
. 7. a = 5 5 k- i > pit | 28 ae 4 
101 9 Midvale S Sti # Or 55,'36. a 190% 10 101 a % 101% o2 7% —s aaa — A odens 85 = . - Yn is 80 ie i Truax Tr Coal 6%4s, ‘43. 90 9 ri 3%, z , 
il ee ae ref & ext ‘ 77% 36 Pathe Exch ‘on * 1937. 69% 69% 7% 48 78 % 102 Trumbull Steel 6s, 1940. .103% 102% 103 103 + & 19 fa 
101% 96% Do ist & ref 5s,’ ...---100% 100 1004+ % (2 100 8415 73% Penn Dixie Cem 6s, ‘41 say 82 + & 51 823 87% 79 ULSTER & D 
eS a So 55,61. . .100% 100% 100% of 10. | 997 98% Penn, O & Det 448. ‘77. 97% 97% 97%+ YH 10 on” se. 1998, etfs, std. 
a" 9 Do gen & ref 58,’51.. .1015% 101% 101% 6 96 92% Penn R R cons 4s, sta, % 103% 101 Union EL ctis, std. 80% 80% 80% . 1 
r+ $e Milw & Nor con 4%s,'34 98 98 8 <a 5 1948 ; 93 z 101% 100 Do ist 5 93 Bus. °66. Se 2 oe 13 
Sg SPE Mase ester feeds eS in 3 a8 | aouy op po ta 38 a Mame +O ang 0% | ny ou Uo He, 1008. -- Mp A Mang +g 1B abit 
16 12 a ae an oy ence oy i ey ing 4 . 102% i = eons id 100 -- 101% 101% 101% H i 3 2 101% 106“ . Oil of Cal 5s, bow 101 198i - 2 
ee ae | iss asad Bo Ssh agate sa aot: aod aig | 18 MS BS SG Me A MoS ata 
Ss, “Een 9 «8 , 8 90 | 109%106 Do gen 5s, 1968.....:. + 103 58, nd . a 22 9 
Soi SP Be ataer sean en ye ee a ee Ga fu lon fag tao 6h OR Bh MS 
, 000 7 if 4 , oe es 1 95} > a + 1% 98 
191 $9 Bo Sigs Took ann 0 ams 8 a i ie he aia i gi Do int 4p lott, regs. Sap Beh ROL OR ID.” 
1 8h Do Bye 1000...” sone ~ & 6 91% 89° Do 4s, E, 1952........ a Bin, Sih Sth Do ts, 1008. .........-- em eae aes 
’ 7, — 1 16 ni : 2 # oe . - 14 109 
104" apis “Bo ‘ss. A. toe2 ™ 0 a ine 87% +} Fr 102% “— nar 3 58. io pues © M 102% 1024 102%— % 21 103 99 Un Biscuit 6s, i9dd : 102 102 192 t _ = 
J , . eee e ¥/ + & 2 208 1 (oe ek [ees oe tet 4c. 8. a 5 
Sy foe Be ie 8 Hees RR Se ee ee SS ee i 5 Steere i: oe oe aes St Ol 
Deane . 9614 951 1 25 2 So b Kame ae . 48, ; bs 4 6 
108% 103% | Do adj 5s, 1967. * 106% 104 100% eS Boys 1044 19d Pere Marq 4%s, 1980 98% %+1 386 98% | 191” 132 oo Hubber 5s 5s, 1947.... 87% 86 86 — % 105 86 
102% 9954 Mo Pae RE ref 5s,°65.101, 100, 101 % 2 6s 2 2 > oo: “ot 103% 104% + 16 KS | Ss 1” Unly Pine & Mad Gs, °36 61” — a. _ == 
j | 58, "65.10, 99% 100 + & 243 100 | 94 93% Phila, B & W 4s, 1943.. ( 5. 2 
102 Do 5s, G, 1978... 00 at 1 = = Bt 93% Phila, B & W 4s, 1943..94 94 94 -- 2 101% oop Used Us & Ee, A, t.. 95% 94% ' +1 56 
tien ee Be See. A. eee... - 2D ae 107% sf 319 107 Ee Te ee ee eis. “al 100% 99% 100% + % 213 100% | “95 56 Celltties P 4 Lt Se, *44..100% 100 100% + % 128 
o gen 4s, 1975. 80% 78% 79% + % 283 79 58” 8 la Elec Pwr 414s, '67. 9914 99% 99% * % 35 99% 91% 87 es & © Sigs, '47. 9291 91 70 91 
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; 2 ia 
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1 aest? a. Eng R R 4s, 194591 91 91 +2 4 91 % 95% Do 4 70 4s, '67 99 9 97% oS +1 45 99 eff 93% yA Sug ist 7s, '41..105% 103% 104 — 2 7 105 
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io ise Do a eee 80 Bh Sith - 1 x a 94144 90' me Aran Pass 4s, mt + % 3 1055 103 100% YOUNGSTOWN s & x 
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OPEN MARKET FOR UNLISTED 


SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—80NDS 


Key. Bid. Offer 


Argentine 4s, 1954 .. 8 85 
Austrian Fed. 6s (per kr 
1,000,000) 1044 
Do ; 10%, 
Austrian Treasury 6s ¢per kr 
1,000,000) 
Belg. Restor'n 5s (1,000 fes.) 
Do premium 5% (1,000 fcs.) 
Brazil Govt. 4s, 1889 (p t20) 
Do 
Do 
Do 
Do 5s, 
Do 5s, 
Budapest (City of) 44s, 
o 4%s, 1916 


Do 44s, 19. 1918 i? 
Czech rem. 4's (M kr.) 28if 


Czech Flour Loan 6s (M kr.}. 2 
Denmark 5s, 1919 y 
Do 5s, 1948 
Finnish Govt 1918 (M 
French Govt. 4s. 17(fes 
Do 5s (Viet.) (per fes 
French Loan 6s, U, 1920 
French Prem. 5s, 1920 
yerman Govt. L iquication Ln 
(100 rm. w. o. dr. rt 
Do 
Do (with drw 
Do 


1903. 34 


fmks ) 
1,000) 
1,000) 3 


weounuunx 


rts.. rm. 100) 
Liquid 
100) 
4/5s 


Kommunal 
dr. rts. (rm 
Forged Loan 
Cm. 1,090,000) 

Do 2d issue 

Do ist issue 
Brit. Fund 4s, March, 
Brit. Nat. W. L. 5s 
Brit. Vict. 4s, Sept. 
Brit. Consvls. 24s 
Greek Govt., 1914, 5% 
Hungarian gold rentes, 

war, including cpn 
Hungarian g. rentes 

(£20) 
Hungarian War Ln. 59s and 

6s, (per kr. 1,000,000) 
Italian 5% Cons (lire 1,000) 434 
Norway 6s, 1920-70 (kroner). 260 
Do 1944 270 
Poland 6%, 1940 ($100) 76% 
Polish 5% Cv. La. (100 zloty), F& 
Rumanian Reconst. 5s, 1920 3 
Russian 4% Rentes, 1894 (M 

ru.) 2% 
Russian War Ln. 5%s (Mru.) I% 
Russ. Kerensky Liberty Loan 

5s, 1917 4 


FOREIGN BANKS—STOCKS 


AUSTRIA: 
Credit Anstait 

Do (per sch. sh.) 
Lower Austrian Disc 


sh.), new 
Wiener Bank Verein 
Do 
Mercurbank 
ie 
FRANCE: 
Banque de Paris et des P B 
ow Lyonnais 


German 
Ln. w 

German 
1 


922 


“ BGQweuex 


wie 


1960-90 


pre-war 


$25 


(sch 


e4%e8 


isch. sh. 


BRisiiu 


Vex 


_GERM 4 NY: 
Bavarian Vereinsbk. (100 rm.) 33 
Commerz und Pr.Bk.(100 rm.) 34% 
Darmetaedter Bank (100 rm.) 53 
4 


rm.) 35 
, 33 
Dresdner Bank 33% 
Reichsbank (100 rm.) 69 
Do od 
HUNG ARY: : 
3 Hungarian Discount & 
k. (pengo share) 
ITALY: 
3 Banca d'Amer. d'Italia un- 
stpd. sh. or lire) (100) 
% Do stp Ameritalia 9, 


FOREIGN IND. 


AUSTRIA: 
8 A. E.G 
man Gen 
FRANCE: 
3 Ford of France (Fr br. sh. W& LIX 
8 Nord R. R ‘ 93 96 
GERMANY: ; 
% A. E. G. com. (100 rm.) 
8% Ford Motors of Germany 55ky 
Hansa Steamship of Ger (100 
rm.) 36 
Hapag (per rm. 300) 77 
ay 4 rm. 100) 25% 
arben (rm. 200) 
Karstadt 


(rm. 40) 
Nor. Ger Lloyd (rm 
Nor. Ger 


Lioyd (rm 
HUNGARY: 
3 Rima Murany Steel (pengo) 12 
CANADIAN SECURITIES 


Payabie principal 
States gold coin 
Alberta 5%, 1947 


Deuteche Bk. (100 


ee ee ee 


Ex 


1, 5 


104, 
AND MISC.—STOCKS 


Union (Austria-Ger 


Elec.) sch sh ne oe 


39% 


85 

12% 
100) 254. 
100) 26 


and interest in United 
104 105 
LOU lvl 
100 101 
102 103 


103 
99). 
108 © 
100 

. 100 


1949 


Do 5s, 1940 
British Columbia 5s, 
Do Sos, 1939 


Caiga Sigs 
Grokaer Win Water Ses 
Manitoba 6s, 1946 


1952 
Montreal 5s, 1942 

Do 5s, 1954 
New Brunswick 5s. 
Nova Scotia 5s, 1934 
Ontario 5s, pe 

Do 943. 
Ottawa "5s, 1940 
Saskatchewan | A 
Toronto 54es 
Victoria ~ soe 


1934 


1946 


1044, 


CANADIAN BANK STOCKS 
Key. i 

Bank of Montreal . 

Bank of Nova Scotia 

Bank of Toronto 

Dominion Bank ‘ 

Imperial Bank of Com 

Natl. Canadian Bank 

Provincial Bank 

Royal Bank 


PUBLIC UTILITIES—BONDS 


Alabama Power 5s, 1968.. 
Do 5s, 1946 
Do 5s, 1951 
American Pr. & Lt. 
Appel, Pr. Ist 5s, 
Jo 6s, 2024 
Asso. Tel. Util. 5s, 
Do 6s, 1941 ‘ 
Bangor Ry 
Broad River 5s, 1954.. 
a Pwr. Ge, 1931....... 
Cent. Gas & El. 1st 5%s. ‘46 
Cities Serv. 5s, 1958 
Do 5s, 1963, ex wts 
Do 5s, 1963, w 
Columbus Pr. 5s, 
Colorado Pr 
Col. (S. C 
Columbus E. Power 6s, 1947 
Cons. Gas N. J. 5s 
Cons. Trac. 5s, 1933 
Dallas Gas 6s, 1941. 
tl Paso El. 5s, 1950 
Gas & Elec. of Ber. 5s, 1949. 
Houston El. 1st 6s, 1935. 
Hudson Co. Gas 5s, 1949 
Indiana Service 5s, 1950 
Jersey Cent. P. & L. 5s, 
Jersey City, Hob. & P. 4s,’49. 
Minneapolis Gen. El. 5s, 1934. 100 
Missouri Pub. Ser. 5s, 1947 89 
Mo. P. & L. ist 54s, 1955.... 98% 
Mountain > o ist 5s, °38 97 
Do Ist 6s, 
Municipal Gas Crexas) 6s,'35.100 
Newark Passenger Ry. 5s.’30. 9914 
St. Louis, Spr. & Peoria 5s,'39 79 
St. Paul Gas Lt. 5s, 1944....100% 
San Diego G. & E. 5s, 1947. . 100: 
Do 6s, 1947 ; 103%, 
Stand. G. & E. 6s, 1935. ..100 
Do 6% g. ctfs., 1951 .100 
Texas Power 6s, 1956.... ... 91 
United Elec. of N. J. 4s,'49.. 93 
Wis.-Minn. L. & P. Ist 5s,’44 99% 
Wiscon. Pub. Svc. Ist 5s, '42..100 
Do Ist & ref a 1958 104 
Do ist ref. 6s, 1952.. 105% 


cae 
6s, 2016.. 
1941........100 
1942. 


& Elec 5s, 1935. . 


89 
"45. 101% 


101% 
10144 


101% 

i 
2 

107% 


{NDUSTRIAL AND MISCELLANEOUS 


—BONDS 


Abbott's Dairies 6s, 1942. 97 
Adams Express 4s, 1947. 84 
American eter 6s, 1946..... 97 
American Tobacce 4s, 1951... 87 
American ‘oan? Fdrs. 63s, 1937. Fy 


Do 6s, 
Am Wire Fab. ist 7s, 1942. 193 
"36. 80 


Bausch Machine Tool 8s, 
Bear Mountain-Hudson River 

Bridge 7s, 1953 103% 
Benef. Loan 6s, 1939 
Biltmore Com, Ist 7s, 1934 
Black Steel & Wire 6s, ‘30. 
Boston & Me. R. R. 6s, 1933. .100 
Chapin-Sacks 7s, 1934... 9 
Chi. Stock Yards 5s, 1961. 84 
Clyde ww 5s, 1931..... 99 
Clyde S. S. & Term. 5s, '34.. 90 
Collateral Bankers 6s, 1948 
Consol. Coal 44s, 1934 
Consol. Tobacco 4s, 1951. 
Cont. Sugar 1, 1938, - 25 
Eastern “is ....102% 
Equit.. Off ide ‘deb 5s,'52.. 89 
Everlastik, Inc., 7s, 1937 
Federal Dist. Trust’ 6s, 1939 
Fisk Tire Fz 64s, 1935 
Gandy Bridge 6s, 1945 
Gobel (Adolf) 6s, 
Ground Gripper Shoe 6s, 
Hoboken Ferry 5s, 1942. 
Int. Salt 5s, 1951 
Journal of Com. 6s, 
Kern (Geo.), Inc. 6s, 
Little (A. E.) 7s, 1942 
Loew’s New Bro. Prop. 

6s, 1945 
Mallory Steamship 5s, 1932. 
Merchants Refri =. 
Middle States Oi 
N. Orleans G. N. 
N. ¥. & Hoboken F. 5s, 
N. Y. Shipbuilding 5s 
Piedmont N. Ry. 5s, ‘54 
Pierce, But. & P. 4s 
Pompeian Corp. 64s, 
Queen Dyeing 5s, 1934 
Securities Co. of N. Y 7 . 


Ry hay: ed 

Southern Ind. 951... 
Std. Textile i Ry ist 649s,'42. 75 
Susquehanna Silk Mills 5s,'38 75 
Toledo Term. R. R. 44s, 1957 94 
Tulip Cup 6s, 1932 ‘ 95 
U. S. Steel 5s, 1951 114 

1931 96 
.101 


Utah Fuel 5s, ; 
Ward Bak. Co. Ist 6s, 1937... 

Wickwire Spencer Steel 7s,'30 40 
Woodward Iron 5s, 1952 


FEDERAL LAND BANKS—BON 


The securities listed below are 
changeable coupon for 


Sixty-one pyar. 


Nov., 
May 
July, 
Jan., 
May 
Jan., 
Jan. 


1957-37 
1958-38 


: July: 
July 
y, Nov., 


100 
85% 


98 
85 
105 


Interested 
. 8 102 


101 
93 


93 
Interested 
85 


35 
103% 
91 


> 


: BSBRRE: SAS Ba Ss: = 


S858 


DS 


inter- 


registered bonds: 


93 
93 


95% 
95}, 





Key. 


ONE HUNDRED DOLLAR BONDS 
i Offer 


& & Ot, An 1950... 


Chi & East. iit 5s, 1951. 
Fla. East Coast 5s, 1974 
Hudson-Man. ref. 5s, ‘57 
M. K. & T. S 3 = = _ wen 
oe 4 a4 a 
. Central ®, 4 4 1913. 
N. H. & H. 


6s, 1940.. 

North. Pac. ref. 5s, 2047 P 
Phila. & Reading 5s, 1973.... 
paasing 4s. 1 inte 
St. L.-San Fran. 4s, 1958 
Seab. Air Line 6s, 1945. 
&. ag 5 “Boaz: 

rgin y. 5s, 
Wenen Pac. 5s, 1946 


BOSTON BANK STOCKS 


Atlantic National 
Bk. of Commerce & Trust, 
Beacon Trust (20) 
Boston National 
Boston Safe Dep. & Tr 
Exchange Trust 
Federal National, new 
First National ($20) 
Merchants 
National Rockland 
National Shawmut 
New England Trust 
Second National, new 

S. Trust (25) 
Webster & Atlas National. 


NEW YORK BANKS—STOCKS 
130 140 


99 

n. 36 
48 
155 


American Union Bank 
Bank of America F 131 135 
Bank of Huntington, L. I....Interested 
Bank of U. S. units . 65 67 
Bank of Yorktown rae 
Broadway National 

Bryant Park 

_——ve National 

Chase ... 

Chatham Phenix 

Columbus 

Commercial 

Fifth Avenue 

First National, New York 

Flatbush National 

Grace 

Harbor State Bank. 

Harriman National 

Industrial 

Inter-Madison 

Lebanon 

Lefcourt 

Liberty National 

Manhattan Co 

Melrose 

Merchants National 

Midtown Ban 

Nationa] City 

Penn Exchange 

Port Morris 

Public National 

Prisco State. 

Seward National 

Straus National 

Textile .. 

Yorkville 


NEW YORK TRUST COMPANIES— 


Key. 


wee 
a8 ad 08 1e OS wt od ated 


al 
2 


STOCKS 


Bk. Com. Ital. 
Bankers Trust 

Bronx County 
Brooklyn Trust 
Chemical Bk. & Trust 
Corn Exchange 
County 

Empire 

Equitable Trust, new 
Fulton 

Guaranty Trust 
Hibernia 

Interstate, new 
Irving 
Manufacturers 

New York 

Pacific 

Plaza 

Times Square 

United States 4, 


SUGAR—STOCKS 
Bid. Offer. 


ar Co 58 59 
ugars, Inc., com = 27 


354-358 
160 164 
Interested 


400 4, 500 


Fajardo Su 


p 
= com 


P 

National Sugar “Ref. Co 
New Niquero Sugar 
So Sugar Ref 

‘oO 
southern Sugar Co 

Do 7% pf. 
Sugar Estates of Oriente pf. 
Uni. Porto Rican Sugar Co 

Do pf 


PHILADELPHIA BANK STOCKS 
Bid. Offer 

Bank of Phila & Trust... 22 24 
Bankers Trust of Phila.... 69 71 
Central National Bank 4 66 
Commercial Nat. & Tr. Co 24 26 
Corn Ex. Natl. Bk. & Tr. Co.124 126 
Fidelity-Phila. Trust 660 685 
Finance Co. of Penn. 415 
First National Bank 500 
Franklin Trust 
Girard Trust, new 
Integrity Trust .... a 
Market St. Natl. Bk......... 
Northwestern Natl. & Tr., n 
Penn. National Bank. oe 
Penna. 

Bank. 


Philadelphia Natl. 
Provident Trust 690 
Real Est. Land Title & Trust 41%, 
Real Estate Trust Co. 215 
Tradesmen’s Natl. Bk. & Tr..400 


77% | 
220 





Key. 


Et Ot Ot St Or St oe Ot Or Ot or Ot oH Gr Ot Ot Ot Or Or OF Or'gn Gt OF 


CHICAGO BANK STOCKS 
Bid. 
390 
740 
TAT 


Cent. Trust Co. of Ill 
Cont. Ill. Bank & Trust 
First Natl. Bank, comeeret 
Foreman National 

Harris Trust & Savings 
Natl. Bank of’ the Rep 
Northern Trust Co 
People’s Tr. & Savings B 
Straus National 

Union Bank of Chicago 


RAILROADS—STOCKS 


Alabama Great So. Ord 118 
Do pf. ; 131 
Burlington & Quincy.. .220. 
i., Ind. & Louisville 110 
Do 4 65 
Cin., oO. P 330 
Cleveland Ps Pittaburgh 7% 75% 
Do 4% 43% 
Hocking Valley 
Ill. Central leased 
Joliet & Chicago. 
Mississippi Central 
Minn., S. P. & S. S. M 
Mobile & Birmingham pf 
Morris & Essex.. 
N. Y., Lack. & Western 
New York & Harlem 
Pitts., Ft. W. & Chi 
Do pf. 
Rensselaer & Saratoga 140 
St. Louis Bridge ist pf 119 122 
Do 2d pf... 58 61 
Tunnel R. R. of St. Louis 119 122 
United N. J. R.’R. & Canal.215 222 
Virginian Ry 154 161 


INVESTMENT TRUST—STOCKS 


Amer. & Cont. Corp 
Am. & Gen. Sec. 6% pf 
Do A 
Do B 
American Founders 


lines 


153% 156% 


Amer. Inv. Secs. com 
Amer., Lon. & _ pf 42 
Amer. Utilities & Gen. units 2 


‘0 : 2 
Assoc. Standard Oil Stock 12% 
Atlantic Midland com Intereste 
Atlantic - age og 44%, 4 
Bankers Inv. Tr. of Am. com 

Basic Industry Shares Bay 
Beacon Partic. pf., A 15 
Bedford National Corp Interested 
Beneficial Ind. Loan units Interested 
British Type ‘Investors 13% 
Chain & Gen. Equities 64% pf 75 

Chain Store Inv. Corp. com 2% 
Colonial Investment Corp 25 
Colonial Finance units 
Commonwealth Secs. com 
Corporate Cap. Corp. units 
Corporate Trust Shares 

Depos. Bancshares C. D. S. P 
Deposited Bancshares, Bl 

Diversified Trustees ‘ 

Do Series B 20% 

Do Series C 8%q on 
Domes. & Overseas Hold. Corp.Intereste 
Equity Investors com 31 35 
Fed. Capital Corp. com . Interested 

Do Interested 
Interested 
10% 11 
213% 

185, 
Interested 


Financial Investing 
First American Corp 
Fixed Trust Shares, A 


oO , 
Founders Holding Corp 
Geni. Bd. & Sh. pf. & com Interested 
Gibraltar Finance units 27 30%, 
Great Northern Investing, A. 39 40 
Guardian Invest. Trust 22 
Imp’! Royalties Cl. A units 
Incorporated Equities 32% 
Incorporated Investors 5444 
Income Share units Interested 
Insuranshares Cerftif Inc 15 
Intl. Secs. pf. 64% 93 
Do 6% pf 86 
Do A 57 
Do B 26 
Investment Co. of Am. com 46 
Do pf 90 
Investment Trust Associates. 32% 
Investors Trustee Shs i8 
Joint Investors conv. pf 100 
4 
11% 
4614 
9% 


Interested 
3644 


Do 
Leaders of Industry 
Massachusetts Investors 
No. Amer. Trust Shares 
Oil Share units 
Petroleum Royalties pf 
Public Utility Holding wts... 
Research Investment 37 42 
Royalty Corp. of Am. pf . Interested 
Royalties Managem’t, A, com.Interested 
Second Founders Share 
Second Incorporated Equities 5% 6% 
Second Intl. Sec., A 37 42 

Do 6% pf 43% 

Do B 17 21 
Seneca Royalties Interested 
Shawmut Bank Inv. Tr 29 31 
Southern Bd. & Sh. pf. units 4 42 

Do A com. 

Do B com. Kl, : 
Straus (S. W.) units ‘ 58 
Trustee Stand. Oil Shs., A ae 


U. S. Elec. Lt. & Pr., A 
DoB. 

U;, > & meitioh Int., A 
= =" 


United In. Assur. Tr 
Une Co. Tr. Sh 


‘0, 


54 eo” 
Interested 


Corp. Interested 


72 
units B 19 
A-2 


114 
, C-3 22% 
Sh. 17% 
United Oil Tr. Sh H, ex div 114 
United Fixed Sh., Y¥ Fy, 
Yorkville Investing Co Interested 
Yosemite Holding com 84 8% 
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DETROIT BANK STOCKS 


Key Bid. Offer. 
American State ..... > 120 
Detroit Bankers Co.... ; a, 143 
Detroit Savings .... 100 
Fidelity Trust, new... iy ett: 
Guaranty Trust ... .142 143 


Guardian Detroit Un. Group. 120 1214 
PUBLIC UTILITIES—STOCKS 








Alabama Power pf. (7).. .1144% 115% 
Amer. Public Util. com.. ~~ ae 
Do 7% cum. pf. eaters —. 94 
Do 7% prior pf......... 92 95 
6 Ark. Nat. y 08 com wesc 13% 
6 Pore 13% 13% 
Arkansas +G. & Lt. 7% eee — 109 
Agese. oe 5 & aes. 6% 102 
c pf. 
Do 1% pf Sets wieeeciae« 102 104 
= Eh eae ao an 49 
Atl. City ‘Elec. pf. (6). 104%, 107 
30 Atlantic Gas & Elec., A... 30 32 
Banker Hydroelectric com. 380 B 
Do Bf. 1% OF IR re 118 > 
Binghamton I. H.&P. pf.(6).102 103 
Broad River Pwr. 7% pf..... 98 101 
} Central Maine Pwr. 7% pf.. -.105 107 
i Yo eRe ares . 94 96 
Cent. P. & L. pf. r ..----105 106% 
Cent. Pub. Svc. 7% ae 97 99 
Chi. Rapid Tr. cum. mr. A... 9 100 
6 Cities Service common. 34% +35 
6 Do pf ; ; 92% 93 
6 Do pf. 93 93% 
6 Do = ae 83, 
6 Do BB ‘ 84% .. 
Clev. Mhlee Til. (1.20). ; . 88 92 
lL 8 eer —— 114 
Consumers Pwr. 6% og a .104% 105% 
Dallas Pwr. & Lt. 7%. ..110 112 
Dayton Pwr. & Lt. 6% eS 111 
Eastern Texas Elec. Fa .104 107 
Idaho Power pf........ ‘ 108% 109% 
32 Illinois P. & L. $6 (no par) pf. 94 95 
Inland Pwr. & Lt. 7% pf 86 90 
Interstate Public Svc. 6% pf. 88 92 
Lo 7% pr. lien. 1 102 
Iowa Southern Util. 7% pf.. 99 #86101 
Interstate te 5 7% pf... 90 92 
Jersey Cent. & L. 7%......105 107 
Kan. Gas & Hlec 7% pf.......108 : 
Los Angeles G. & E. 6% é po. 105% 107% 
Met. Edison pf. (6). 106 
St i. rer 197 
Mississippi River Pwr. 6% pf.107 
Missouri Pub. Service pf...... 91 sie 
Mountain States pf. (1)..... 14 : 
i FRR ore -100 =: 103 
N. J. Pwr. & Lt. 6% pf.. 96 99 


New Orleans Pub. Svc. 7%. .. 97% 98% 
N. Y. Steam Corp. 475 550 
: Newark Consolidated Gas (5) 99 101 
32 No. Ind. Pub. Ser. oP 100 8101 
Northern N. Y. Util. opt. 107 108% 
6% 


No. Ohio Pr. & Lt. . 95 98 
EO oe als areas @ 4a .104 106 
North Texas Elec. matte cmd 5 
> eer sg 12 
Ohio Pu fic Service pt (7). .107% 108% 
Ohio eee Edison pf. (7)....109% .. 
Oklahoma G. = . Gb... 112... 
Penn. Ohio P. & L. 6% pf.... .100% 102 
i. eer “ae Sd 
Penn. Pwr. & Lt. pf. (7) 110 111 


Roch. Gas & Elec. 7% pf., B. .104 
Sioux City G. & E. 7% sate .102 103 





So. Jersey G., E. & T.. 158 162 
Toledo Edison 7% pf. 109% 110% 
Un. G. & E. (N J.) 5% pe. 69%, tg. 
United Public Service units.. 92 96 
Utah Pwr. & Lt. pf. 110 111% 
Utica Gas & Elec. pf.. .103 105 
Util. Pwr. & Lt. 7% pf.. ... 98% 99% 
‘ Wash. Ry. & Elec. (7).. 720 aa 
yy ae eres ose eS 
West. States Gas & El. pf. (7) 98 102 
Wisconsin Pr., L. & H. % pf.104% 106 
INSURANCE—STOCKS 
Aetna Cas. (new)........ 134 140 
BOG, POOP 20.05.0045. a . 64 67 
Aetna Life (new)..... , 87 89 
Amer. Equitable ae vane ae 25 
Amer. Home ........ Ba .. 4 46 
Bmmee. THOROTVES 6 o60 0.5 ccccee . 66 
Amer. Reinsurance .. 68 73 
Automobile (new) ..... 40 44 
Baltimore & Amer. (new). 23 24 
Boston Insurance Moe as ..775 800 
Bronx Fire Insurance , 97 100 
Brooklyn Fire ....... P 20 24 
ee Jacass ; 31 34 
Central Fire .... ; 56 58 
9 Chicago Fire & ‘Marine 13 16 
City of New York.... 590 610 
8 Colonial State Fire a Interested 
oe Oa 134 138 
9 Continental Assurance 60 65 
9 Continental Casualty 38 40 
é 9 Detroit Natl. Fire .: - = 
Eagle (new) ¥ ; 16 16% 
30 Excess Insurance Co.. : 9 13 
Federal (new) . 70 80 
Firemen's . haem ; 35 36 
Franklin Fire ....... 33 35 
Germanic ....... alice 16 19 
Globe & Rutgers (new) 1,125 1,175 
Globe Insurance .... ees: 24 
Great American Ins.... .. 38 39 
9 Great Lakes ... 10 13 
Halifax Fire . 29 31 
Hanover Fire ...... ‘ 53 55 
Eee 31 34 
Hartford Fire ........ . 77 
Hartford S. B. (new) 65 70 
Home Insurance (new) 454% 46% 
SS >} Saar 62 66 
pe eee ..1,000 1,150 





| Key. Bid. Offer. 
Knickerbocker Fire 46 cece 35 

| 9 Lincoln National . ne aa 
| Lloyd's Cas. ... ceed hae a 16 
Maryland Casualty , 94 98 
| Merchants & Manu. Fire Ins. 20 23 
9 Missouri State Life.......... 70 72 
9 National Casualty . ja gp 21 
National Fire - 75 78 
National Liberty (new) — 16 
 ) — aaa 255 275 
New Brunswick Fire......... 31 34 
New England Eve a 36 
New Hampshire WiG6 663.5032 *.. 55 60 
New Jersey ... “ jac ae 55 
New York Fire “ee ae 23 
Northern ...... ..100 =110 
Northwestern Natl. Fire..... 110 120 
Occidental Fire .... soca ae 26 
9 Old Line Life 31 
PMCS FiFS .. 2... .ccccees 135 145 
Phoenix Ins. pen aseiea ae 85 
Preferred Ac. (new).... td 68 
9 Presidential Fire & Marine.. 35 39 
PEED ivcdusccesnecwanewn 164 17 
9 Reinsurance Life of Am...... 100 en 
Republic Ins. Co., Pitts..... a 29 
Rhode Island (new). acetal 37 
9 Soousity, Lite @ of Amer. 14 20 
& .220 230 
Springfield Fire & Marine....155 160 
Stuyvesant ois esi 66 
Sun Life (Canada). ...2,700 3,000 
Sylvania Fire ....... ere 25 
Travelers ... ossecsces tn ae 
United States Cas....... 75 80 
United States Fire....... sad 79 
Westchester .. +. ED 63 66 
9 Wisconsin Natl. Life.......... 26 28 

INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 

Abercrombie & F. Co. 7% pf.. 94 98 
Acme Wire com sie e ai 49 51 
Aeolian-Weber 5 . 
Do pf. at eee 13 
Aeolian Co. ‘pf... SP errs rere 30 6 

8 Ameisite Asphalt .............Interested 
*  - Sae- aia 98 
Am. Hard Rubber (6)........| 75 80 
American Hardware ......... 58 61 
American Mfg. (4)............ D 53 
_ [ 2 ea 65 69 
re ree 70 80 
32 Am. Stove Co. . <acdica'baa 60 


Andian Natl. Corp........... 34 
% Auto. Musical Inst. ir pf.. .Intere 





29 Fairbanks com. Ist pf. 


Gen. Outdoor Advertis. 6% pf. 75 





INSURANCE STOCKS—Continued 


40 
sted 


Babcock & Wilcox (7)........ 125 132 
Bancroft G. C.) & Sons. . 24 28 
ik. 2 Saar 97 100 
29 Berkshire Fine Spinning .... 15 17 
Bliss (E. W.) 1st pf. (4)...... 50 oe 
<0 erereTSre % .. 
Bohn Refrigerator pf. (7).... 88 94 
2 fe eereeeree 40 44 
Bowman Biltmore ........... 2 3 
De it me. .... 39 42 
Bruns. -Balke- Coliender 1% pt. 88 a 
Burden Iron a a 60 70 
32 —o (HH. 93 
i err 93 
Cea. Celanese 14 
Bee 65 
Carnstion Milk pf. aa 
Chestnut Smith 6 
 \ Aaa ee 55 
Chilae Co. 7% PE... 020000. 109 = 112 
Claude Neon Lights new com. 15 16 
Columbia Baking .......... 6 
Do 28 aL aeons Siena ace = 
Clinehfield Coal ‘Corp. ‘com. 8 12 
ik. . SARE eereere re 90 
29 Connectinui Mills ist fif...... 8 iF 
32 Creamery Package Co. com.. 24% 25% 
32 8 eA Sree 99 101 
Crosse-Blackwell ............. 2 7 
Crowell wulteming (3) earns 83 
Do (7) 5 106 ~=—:109 
32 Dahlberg Corp. ‘of Am. com. 5% 6% 
32 Do pf. "5600 27 
De Forest Phonofilm ce 7 
ee errr 49 53 
Do pf. (8) ...110 as 
Dixon (J.) Crucible (8).......168 175 
oye D. po 71%, W. W.... 85 ¥ 
i. } _ meters 3% .. 
panna’ s ee (rr sae 65 70 
Driver Harris 7% pf..........100 103 
Dry Ice Holding...... <a 58 
Durham Duplex, SE aera 20 
29 Eastern Mfg. pr. pf.......... 46 48 
29 Do common. ‘ a5 eee oe ee 44 
a Magneto. Sb: Stipabaca wien 22 : 
Do a kaiad 89 as 
32 Elgin PNat!. “Watch. kee 40% 


Gen. Fireproofing pf. (7)... ..108 113 
85 


Graton & Knight. 6 9 
Do pf. (7). 55 60 
32 Great Lakes Transit com. 17 18% 
32 SS eae ; so a 3 
Great Northern Paper. : 46 49 
Hale & Kilburn aad ak 5 10 
32 Hammond Clock ...140 142 
Her’g-Hall-M. Safe Co. (5)...110 160 
Howe Scales ins 8 P 
| Soe jeksogl ee 
Hudson River Nav. ‘ 6 9 
Do pf. Soi 75 
Industrial ‘Acceptance pf. ani ae 80 
International Textbook ease 
8 Interstate Ameisite com Interested 
Jessup & M. Paper. 1 
2 RS 2 4 
29 Knight B. B. 5 & Spee 5 7 
Lanston Mono. 6). ‘ 123 125 
32 La —_ Extension Univ. pf.. 51 53 
Lawr. P. Cem. (8). ; 61 66 








ere MISCELLANEOUS 


— CKS—Continued 
Key. Bid. Off» 
Liberty 1 414 5 
Do pf. 44 49 
8 sieaininns "Mecizic Supply 25 35 
Merck & Co. pf. (4) 84 88 
Mergenthaler Linotype com. .106 108 
Nat. Casket Co. pf.. 108 110 
Natl. Licorice..... 24 29 
New Jersey Worsted pf 50 
32 Northwestern Yeast 109 112 
Ohio Brass Co., B, com 75 76 
SS 2. Serr 104 
Ohio Leather 6% 8 
Do ist pf. (8) 88 92 
Do 2d pf. (7). 73 79 
Okonite pf. (7)... 85 95 
32 Pettibone Mulliken pf 52 54 
8 Photo Color pf. 10 14 
Photomaton, B, new. ly 1% 
Pick, (A.) & Co. 7% pf., w. w. 33 40 
8 Pollak Mfg. .. Interested 
23 Puritan Mtg. units. Interested 
Remington Arms pf. (7) 88 92 
Robinson (D. R.) ist pf. (7) 85 92 
“ye _ (2) 37 
istitoye Piiiens : 66 72 
Rolls a4 of Am... 10 
; 11 16 
Roxy? Theatre 24% 3h, 
0 A (3.50) : 27%, 30% 
De ee 7 30 
Safegd. Check Writer 1 2 
16 Schine Chain Theat., Inc., pf.Interested 
Schnebbe Fire Pr. Eng units 46 481, 
32 Schulze Baking 7% pf 86 89 
Scoville Mfg. Co ; 59% 61% 
8 Seaboard Oil & Gas 17 
Singer Mfg. (10). 500 525 
Smith (A. O.) (1.20) 195 220 
Smith-Corona Type. (3 38 43 
Southern States ii 2 2% 
Splitdorf-Beth. El 3% 4% 
Squibb (E. R.) & Sons 6% pf. 93 96 
a ww Textile pf 2 3 
de 53 
Seah trai Savas 30 
aggart Co. Pf. ar0eeee 96 100 
Tayto ga s Bees ; 9 10 
‘ 55 60 
Tenn? Prod. f 434%, 47 
Tubize Chatillon, A. 23 
Do 7% pf., A ka 75 78 
Do i pt. = Sens 78 82 
United Bus. ey®. pf. 88 93 
United Pub. pf er 92 
U. S. Finishin AY) p 91 94 
Walker Dish : ; 154% 22 
Welch orape Jeice. 57 63 
on A) ee 100 104 
West Va. Pulp & Paper 37 
wiistalewe yorth pf. (8) 98 103 
Wheeling Steel ......... 82 86 
Do pf. (8)..... ; .125 130 
i PE 133 137 
29 Wilmer & Vincent Corp. pf 5 6 
Winchester Rptg. Arms. 25 
| FER ree 75 
Woodward Iron 74 85 
Do pf. 97 
Worcester Sait 95 
29 York Mfg. . 8 9 
BALTIMORE SECURITIES 
17 Appalachian Corp. 5 
17 Central Fire Insur. of Balt 56 57% 
17 Charleston & West. Car. 5s,’46 99% 
17. Charleston Cons. Ry. G. & E 
5s, 1999 100 101 
17 Chesapeake Bank of Balto 190 
7 Ches. & Potomac Tel. 5s,'43.101 
17 .. Acacidawas ; 115 117 
17 Cons. Coal 4%s, 1934 . 821 
17 Cons. Gas 4%s, 1954. 98%, 99% 
17 Do 5s, 1939..... 101% 102% 
17 Cons. Gas, E. Lt. & Pr. 5s,’65.102 
17 Farmers & Merchants Natl.. 21 25 
17 Houston Oil 5%s, 1938 102 103 
17 Georgia So. & Fla. 5s, 1945.. 98 99 
17. Insuranshares Ctfs., Inc 16 17 


17 Kingsport 


17 Monongahela Val. Tr. 5s, 1942 90 91% 
17 *. ee Woodberry Mills 14% 15% 


Press 64s, 1939 97 


80 83 


17 Sate ; osit & Trust of Balt 830 880 


17 Norfolk Ry 


17 ey Gas Equipment 13 15 


- 38 
17 Nor. Portsmouth Tr. 5s,'36 98% 99% 


& Lt. 5s,'49 101 102% 
13 


17 Sterling Securities, B 
SPRINGFIELD, MASS.—STOCKS 


15 Amer. Founders Corp 18 20 
15 Chapman Valve 250 258 
15 Do pf. 105 
30 Chene -Bigelow Wire 26 27 
15 Consolidated Dry Goods 20 
OS) rie 75 
15 Draper Corp. ........ 60 65 
15 Farr Alpaca ... 70 75 
15 rupettet Corp. . 90 
a. Fk aay 105 


pf. 
15 Greenfield 


15 Hodges Carpet 


L.A & Die pf 98 103 


~ 
25 


15 Holyoke Water Power 475 525 
15 Investment Trust Associates. 32 38 
15 Ludlow Mfg. Associates 138 143 
15 «oy Equipment pf.. 3 10 
15 i. oe MY 2 
15 New Saciens Fire 35 40 
15 “oneee Machinery 92 95 
15 Do pf. 95 

15 Perkins Mach. & Gear 35 40 


15 Springfield 
15 Springfield F 
15 Springfield 


wr Nat. Bk...325 
& M. Ins. Co. .150 160 
Gas Light 58 60 


SPRINGFIELD, MASS. 


STOCKS—Continued 
Ke Bid. Offe: 
15 Springfield Rys. pf. 65 
15 Springfield Safe Deposit new. 170 185 
15 Third National Bank & Tr... 
15 Union Trust Co. new .......225 250 
15 United Elastic Corp. ......... 30 35 
15 U. S. Electric Pwr., w. w. 15 17 
15 United Founders Corp. 28 30 
15 West Boylston Mfg. ... 3 
15 ae Os. «sasacameeuasuaes 35 
15 Western Mass Companies. 62 67 
{5 Wico Electric ....... 75 90 
CHAIN STORES 
Berland Stores, un. (7) sie 90 
H. C. Bohack (2%). on 75 80 
Do pf. (7) 101 105 
James Butler ... ‘ . 1 i 
Do pf ; 15 30 
Diamond ane (1%) ‘ 35 37 
uh eee 96 100 
pe E & Nai ge. i 5 as 50 
 \ tt & *§ eee, 2 
OF See ee eee 95 103 
Great A. & P. Tea pf. (7)....116 119 
errr are icone 35 
Le eS eS eae ‘o> ca) 95 
Kress (S i.) Ee ee. 10 
Lane Bryant, nec., w. w.....100 104 
Lerner Stores pf. (6%) eye 98 
Lord & — ee? eke aa sea 325 400 
ek 2 a eepeREeG 95 
Do 2d pf. S RR re 100 
MacMarr Stores os “ay w. (7) 97 100 
Melville Shoe 1s w. w.. 90 4 
Met. Chain Stores, Sok eo 85 
ny (I.) & S&S. (2). hehees 26 30 
= el errr 80 87 
Murp (e C.) (1.20). 55 65 
Nat. Fam. Strs., war. ro 4 
Nat. Shirt Stores............. 13 17 
Do pf. (8). ; ; 90 95 
Nedicks, Inc. (00) ee sii 8 9% 
New ong | (J c. o>, 98 103 
Neisner Br. pf. ae 115 125 
N. Y. Mdse. (2) ar sina ee 22 
UE SS Serres eee y : 
People’s D. S. ev pe (@).. 107 P 
Reeves (D.) pf. ‘6h, 94 98 
FORGES POR CID) a. 6606650000000 .120 135 
stmuas ©. (3),.... Serer i | 
Do pf. (7) new akin bance 93 
Shaffer Stores ................ 2% 24% 
of Eee 40 55 
So. Strs. units, A (2). oak eis 45 
U.S ares esensneekenata mY 


Do 5 gt Sale aeons 62 
You ung ( H.) Drug units 7)100 105 


EQUIPMENT BONDS. 


The subjoined quotations, caiculated on a per 
centage basis, are the average of the price for 
all maturities: 


Name Maturity. Rate. Bid. Ask. 
Atl. C. L .. "31-35 6 5.10 4.80 
} Do "31-41 4%4,6% 4.80 4.45 
B. & O -.++."3O0-44 44,5 4.65 4.45 
De -++++. 31-35 6 5.10 4.90 
B. & Me .+++'30-38 6 5.30 5.00 
Can. Nat -.+-'BO0-44 44,5 5.05 4.80 
Can. Pac - see '30-38 414,6 4.85 4.60 
Cc. R. KR. N. J.........°RO-41 446,5 4.55 4.40 
Do cos Oa © 5.10 4.80 

Cc. of Ga .. 30-40 4%4,5,5%4.6 5.10 4.80 
Ch & oO "30-44 4.70 4.45 
Do ¥600)5-> Se : a 4.80 4.60 

De ) ‘ "31-35 5.10 4.80 
Cc. M. & St. P *30-44 Pe 5.25 4.80 
Do , soeveces B1-35 6 5.25 5.00 

Cc. & N. W 30-35 6 5.10 4.80 
Do . "30-44 414,5,6% 4.85 4.50 
Erie R. R -'30-44 4%,5,5% 5.20 4.70 
De "30-38 6 5.40 5.00 
Ill. Ce 30-44 44,5 4.60 4.40 
De -"30-37 5%%,614,7 4.90 4.65 
Do "31-35 6 5.10 4.80 

Cc. Sou '30-38 5g 5.40 5.15 

Do "31-35 6 5.40 5.00 
Long Isi "30-42 41%,5.6 5.15 4.75 
L. & N 30-38 414,5 4.60 4.40 
Do Serre | 5.10 4.80 
Do .'31-36 4 4.80 4.65 
M < *30-32 4.85 4.55 
Mo. Pac .. 31-35 5.25 5.00 
Do coos e BO-4d 4.90 4.65 
Do .. .°30-38 5 "BM 5.10 4.85 
N. St. C. L ; "30-37 5, 515, 6 5.75 5.25 
N. Y. Cen '30-44 41%,5 4.60 4.40 
Do "31-35 6 5.10 4.4 
"30-35 4.80 4.60 

=, 4 & St. L. "30-44 5 4.70 4.55 

N. Y N. H. & H -"30-42 4%,5 4.95 4.75 
Nor. & W ; 30-35 4 4.60 4.40 
N. A. Car ‘ "30-44 414,5,5% 5.75 5.25 
N Pac ..+»'30-40 41%,7 4.85 4.60 
Pent 1a "30-41 44.5 4.55 4.40 
Pere f "31-35 6 5.10 4.80 
P. & L. E 30-35 6' 4.90 4.65 
Read. Co 30-32 : 5.6 4.60 4.45 
Seat A L *30-43 .5,516,6 5.75 5.15 
S I 30-44 ra 4.60 4.40 
D + "31-35 5.10 4.80 
Dx "30-35 3 4.75 4.60 
Sou. Ry "30-43 4,414,5,5% 4.90 4.60 
D "31-35 6 5.10 4.80 
St. L. 8s. F "30-43 4,4%,5 4.80 4.65 
Do "31-35 6 20 4.85 
st. L. Ss. W 30-40 5,51 4.90 4.65 
T. & Pac "30-44 4,445 -90 4.65 
n. Pac 30-39 41,5 4.60 4.40 
Do "30-35 7 4.75 4.60 
Va. Ry "30-42 4%,5 4.80 4.60 
Do "31-35 6 5.10 4.80 
Wabash "31-35 5.29 4.90 
) "30-44 44,5 4.90 4.65 

W. Md "30-41 44,5 4.95 4.70 
Do -"31-36 6, 5.50 . 5.00 
Pac "30-43 5,54 5.20 4.90 

W. Fr. Ex "30-44 4%, § 4.90 4.70 
W.&L. E .."31-35 6 5.20 4.90 





i Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


See Page 1029 

3—C. B. Richard & Co., Beaver St., N. 
¥. Phone Whitehall” 0500. See Page 
1029. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2025. See Page 1029. 

6—Henry L. Doherty & Co.,60 Wall St.,N.¥Y. 
Phone Hanover 1600. 











| 7j—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 


8—Steelman & Birkins, 20 Broad St., N. 


9—Chas. Sincere & Co., 231 So. La Salle 
Chicago. Phone State ; 
Page 1026. 


1o— oor Greenberg & Co., 274 Madison 
y. Phone Caledonia 5241. 


Phone Whitehall 7901 
Front Cover. 


12—Grover O'Neill & Co., 22 William 
N. ¥. Phone Bowling Green 





11—W. - Giddings & Co., 67 Wall St., N 


Y. 


Phone Hanover 7500. See Page 1016. 


St., 
See 


Av., 


See 


St., 





14—Otte & Co. 
Chicago. 


-- Inc., Board of Trade Bidg., 
Phone Wabash 3650 


15—Seybolt & Seybvit, Inc., 1,387 Main St., 
“Springfield, Mass. Phone 4-3111 


16—Harvey Beyer Co., 24 Commerce St., 


ewark. 


Phone Mitchell 0301-06 


17—Jenkins, Whedbee & Poe, 10 South St. 
Baltimore. Phone Plaza 1516. See 
Page 1023 


18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 


Sorry Pearce & Co., Inc., 40 Wall St., 
. Phone Andrews 2174. See Page 


o1e, 








23—Morris Gerber, 25 Broad St., N. Y. 
Phone Hanover 2543. 

25—Great Northern Bond & Share Co., Inc., 
25 Broad St. Phone Hanover 7614. 
See Page 1016 


28—H. D. Knox & Co., 27 State St., Boston 
Phone Hubbard 8950. See Page 1024 


30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 1024 
—Babcock, Rushton & Co., 1387 Se. La 
Salle St., Chicago. Phone Centra) 
8900. See Page 1026. 
36—F. A. Willard & Co., 40 Wall St. Phone 
Andrews 8900. See Front Cover. 












THE ANNALIST 





Friday, May 9, 1930 





For Week Ended Saturday, May 3 


Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, May 7 





vet 
High. _ Last. cn’ ge.Sales. Close. 


A 
a Wire, v t e (42). 
Aeronautical Ind war. 


wa 
Ainsworth Mfg G2). 
Air Investors, Inv, v t c is 


11 

: 1198 Ala Great Bs (*7) 
« 

103 Alabama Pwr 

3” shin Industries. 


Allison Drug Stores, A.. 
5” Do B 
Aluminum Co of Am.... 


td 7 
Alum Goods Mfg (1.20) 
Alum Co of Am pf. s 5. 10 


Am Beverage Corp 
Book (7) 
Am, Brit & Continen 
Am Br Boy El! fd shs. 
Pwr, A, 
Am cr P& a A (a3). 


am fA ty (2.40) 
‘om Pwr, A (b10%) Fo 
10%) ° 4 


Am Do i.60). A (1.60) 38" 
= 

7.111 111 111 144 

i. a ev pf ( B: te 47 % : 4 

yo 

81 13% a ry & Ant Gh. 

hy {0 Am Invest, Inc, B 
ar 


w 
ass Am Laund Mach 
349% 225 Am Lt & a do 
894% 72 i 


338 


Am ‘Pneumatic Serv 
F 


Am oe (1).. 
pf (25¢) ‘ 

= Ut&G, B, vtec (40c) 

Am LD Ce, Inc..... 


A Corp. 

Anch P Fence (b10%). 

Ang-Am vot c od (73¢) 
Do 7T3c). 1 


Anglo-Chilean Nitrate. 
Appalac’ 
23% iM Arcturus Radio Tube. 
Arizona Globe Copper. . 
8 yw Natural Gas. 
sath 4D A 
Do cum pf (60¢) ee 
Ark Pow & Lt pf .. 
Art Metal —— s (3).. 


Pts 
Asso El Pa’ ‘a {300}, 


t 
ited G & E ctfs (s). 


(b7% 
19% Atlan Seast Fish (1. 40). 
\% Atlan Fruit & Sugar.. 
tlantic Lobos ..... 


1 Atlantic Securities.... 
4% Atlas Utilities war 


Auto Mus Instr, A (1).. 
Auto V M cv pr pt 12 


les 
Axt Fish Tob, A (3.20) 


BABCOCK & W ('9)... 
Bahia Corp......... . 
BANCOM COR (1.60)... 
a 





Py eR (8). “si 
& Hedges - 
4 Baraat, 8, zee a). 


Pre 


wm 


Shoes, 
Bohack (H ot (2%). ‘ 


Bower Roller Bearing... 16 
Bowman Bilt — 
( 


¥ 


Sa kwSo3 





A. Fence & W, A cv 
tng ll 


Fe REX 


FERRE FE 


Bwana M a Kubee Cop. . 


CABLE RAD TB vt c. 
.4)Y- ’ 


me nrce 
Re een 
F. 
> ww 
Rie 
RSE 


Pee Cea 


on 





B*g8eco-ge ge g"+3538 


sy 





Range 1930 Wed.'s 
High. Low. . Low. .y Ch’ge.Sales.Close 
31% 26% Carnation Co (sup) 30% 30 500 
111 1085 Caro Pow & Lt p (7). — 110% 110% 25 
371g pe ad Eng n-v A (1) 371, 37 400 
Celanese Corp .. 1,000 
81 Do pf (7). ‘ . 87 100 
.1T% Do Ist pf G7) . TMH 100 
void Celluloid Corp . -. 16% 1,200 
Do ist pf (*8.60) - a 25 
Do pf (7) 30 
a Cent Ati States v t c. 555 600 
30 =. ~ - & E ct 
snesacds 300 
254 Cent “Pub ae Del... 34 2,200 
34% Cent Pub 8, A (al. 75)... 42 {2 37°20 
221} Cent & Southwest es 
Te 3 
39% 19 Cent States El ({40c)... 35% 614 50,100 
05 88 9 Ky Ly A (6) 100% / 100 
53% 72 (6) 83 400 
834 és Centeltngns” Pipe’ (60c) 200 
os aa & Gen Equities.. 10 800 
Chain Store Develop 8,500 
Chain Stores Stock. 14 Y, 800 
22% Charis Corp (73). 3144 % 200 
214 Chatham Ph Al n-v.... 22% &% 12.500 
21% Chem Nat Asso n-v . 22% 4 10,600 
52% Chesapeake & Ohio, n.. 31 4,100 
1744 13% Chicago (The) Corp.... 155 ¢ 4.800 
113% 10644 Childs Co pf (7)..... 110 . e 
99% 93 Citles S Pr & Lt pf (7). ‘8% + 
44144 26% Cities Service (130c).... 43% 12 485, 100 "3444 
93%, 88 Do pf (6)....... 93 % 1,700 
0 City Mach & Tool (+2). 23 300 
45 City Sav Bk, Ltd & _- 19% 200 
16 Clark (D L) Co ( 900 
63 Clev Elec Iltum a. 5. 1,800 
18 Clev Tractor (1.60)... 2.500 
5 Clinchfield Coal ... 100 
3% Club Aluminum Uten. 6% 500 
1144 Cohn & Rosenberg, Inc. 11% 100 
Columbia Syndicate %, 25,000 
5% Colon Oll ........ sess 6% 2,400 
24 Columbia P meres reeee 55% 6,500 
42 Do v ... 54% 26,500 
1 Col Ol & “Gas vite, wi 17% 5,8 
a8 Com’wealth Edis (8)... .329% 1 770 3 
6 Com’wealth & So war. 5 7%4101,300 
19 1 32 eee - te Water Svee 
Me seceae ky % 15,200 
144 Quan Gen, A rets..144 2 10 
% Comstock Tunnel .. 4 1,100 
15 Cons Aircraft ....... 21 500 
5 Cons Copper .. am, Se 4,200 
13% Cons Dairy Prod (2).... 18 1,500 
129% 90% Cons ~ wh Balti (3.60). ..126% 1 8.900 
100 3s &t Serr 1021 75 
, 21% Cons Gas ~~ & (2.20). 30: 3,100 
10% DoBvt pate me kd 14 13,800 
3 Cons AAD oes os 3,200 
10 Cons Laundries ..... % 3,900 
y Cons Nevada-Uta 2,200 
aif — py oe (a). ‘a 600 
3% Con Ss caceee 100 
1011, Cont GUE rot (7). ‘107 125 
28 Cooper ww: eee &.<«.. & 7,100 
38 Do. ft = err 48 1,400 
5 Copeland Prod, Inc, A.. 8% 000 
13. Cop 7 — ee 100 
ae Ceré Corp ........ a 41,300 
Sate : feeoeatee. . . 18 3, 
tii, babe A (8) eee : 
ME 6.66.6606:6:66-40- 57 2.200 
30% Coty, Soe Anon, rcts 
3. errr ng 500 
10% Courtaulds, Ltd (50c)... 11 500 
44 Crane & Co (1%)........ 44 50 
5% Creole Petroleum ....... 6% g 12,800 
Cresson Cons (.08)...... 2 + Pi 
18% Crocker Wheeler 32 - 16,100 
26 Crowley Milner (2). ° 31% 2% 1,000 
\% Crown Cent Petrol...... oy 300 
30 =6C Cork & Seal pf (2.70) 35 850 
iy Cuban Cane opt w... % 1,400 
40% Cumb’I'd Pipe L (+18).. 62 200 
2% Curtiss Airports v t c 500 
54% Curtiss-Wright Fi eee. 3 1 
1% Curtiss-Wright war .. 3 % 21,400 
1 Cusi Mexicana Min..... i? 60) 
Darby Petrol (1)........ 11 4,900 
iaid Davenport Hosiery (2). 4 4 
% Dayton Air & Engine. 6,700 
% Decca Record, Lt (Am 
shares) ...... ‘ 2 
435 Deere & Co (16)........ 250 
162% 113 Do new (1f1.20).... Tit 18 1484 6% 37,000 
8 De Forest Radio........ 1% 21,800 
64 De pw Air Ltd rets 
Ee a 1,300 7 
4l4 Derby on ‘& Refining. 9 2,900 § 
30  & seeeererst 225 
5 Detroit Aircraft Corp.. 7 7,600 
24% Detroit Gasket (1.20).. 26 400 
be Devonian Ol] .......... 12 100 
Dixie Gas & Util. 17% 4,000 
182 Dixon (J) Crucible (8). 172 60 
16% Doehler Die Casting. 20 1,700 
Dougias Alreraft (75c). 20% 11,600 
7l Dow Chemical (2) -+ 92 100 
62% Draper Corp (+5) . 100 
56%, 31 Dresser (S R) Mfg, A 
SD sctnavacecendas 13,200 
41 Driver oan Co, new. 108% -100 
99 2 eee 102 10 
7 Dubilier Cond & Radio ™% 4,200 
145 Duke Power (15) . . 196 975 
4% Durant Motors .... b 5.1 
12 Duval Tex culpa, new.. 17 
25% EAST G & ¥ ASSO.. 36% 3,500 
95% 94 Fir 94 200 
18% 7% Eastern Util Inv, A.. 14 2,200 
4 394, Eastern Util Asso (2).. 41 300 
14 Be OE . cctceense 16 1,800 
18% East St Pow, B (1).... 42% 554 22,100 
13° Educational Pict pf.... 30 50 
14 Eisler Elec Corp (1.50). 17 1% 13,400 
80% Elec Bond & Sh (b6)..114 17%639, 900 
143% _ Do pf (6) ...... --- 10T% 10h ust 2,300 
44% Elee House Util (2) . 53l_ 300 
24% Elec Pw Asso (1) . 39% 33 9,600 
 * % 9 36% 27 9,800 
28% Elec P & L pt war 9,400 
9914 Do 2d A Pecans 103 600 
15% Elec Shareholding (t1). 29% 24 7,800 
mee OE GED sesgcegcsecces 105 1,200 
304% Emerson, B S, Inc, A, 
mv (2) adeanouss 33% 33% 33% ‘ 200 
13% Empire Fire In 1,000 
9 Emp G&aF cm. pf (8). “102% 102% 102% 100 
Se ee OE GOD cscccccccees 94% 94% 100 
40 Empire Pow part (2).. 544% 52 3,400 
19% Emp Pub Ser, A (1.80). 23% 22% 22% 2,400 
6 Empire Steel Corp...... 7 7 7 100 
22% Employ Reinsur (1%).. 20% | 1,100 
Engineers Gold ........ 300 
43 Eureka mE Line (4)... “4 200 
18% — p.. ad, A (60c). 21 1,900 
8 ,600 
3% uname “Wallower Lead. ae 2,900 
2 FABRICS FINISH’G 91 \% 13,200 
3* Fageol Motor ......... 24 100 
Fajardo Sugar . 450 


6 
115% 101 firemen’s Fd Ins (5). ..109° 108 
1 





Range 1930. 
High. Low. High.Low. Last 


3 Fairehild Aviation . 8% 6% 7 


\% Falcon Lead . ‘ 4 

142 Fandango Corp .. 144 
7 Fansteel Prod . 9 9 
9 Fedders Mfg, A. «- 10 
6 Fed Bake Shops, inc. 7% T% 
32 Federal Screw (3). 37 35 
20 Federated Met (+144)... 20% 20 
50 Ferro Enamel, A(714%4 ) 53% 53 
1% Fiat Stk deb rts. 215 
17% Fiat rcts (1.25). ‘ . 22g 205 
Film Inspecting Mach. 4%, 3% 
3if Financial Inv, NY. 3%. 3% 





First Nat Copper. ’; s Ps 


40 Fischman & Sons. -. 40 40 40 
20 Flintkote Co, A (1.50). 21 20 20 
100 Florida P&L pf (7). 103 103 103 
13% Fokker Aircraft <o 21% 22 
5 Foltis Fischer Corp. 8 7 7 
18% Foote Bros G&M(1. 20)... 19 18% 18% 
28 Ford Motor, Can, A 36% 325, 325% 
36 PCr ore 49 49 49 
6% Ford Motor of a. 12 11% 114% 
10% Ford Mot, Ltd, (373 18% 17% 18 
Foremost Dairy Pool... + 4 4 
13% Do pf (1.60) . 14% 14% 14% 
agi ~~ =e, A, s 7d. 13% 13% 13% 
165% 1354 13% 
Franklin Mfg (2). 19 17 17 
rr French Line, B (2.54).. 37% 37% 37% 
2% GALENA OIL CORP 5% 4% 4%- 
20 Garlock Pack (1.20). 26%, 245, 24% 
6% General Alloys (80c)... 144% 13 13 
253 General Baking .... 3% 3% 3% 
3 ee Oe Mes ccevces 37% 3544 30% 
8 General Cable war..... 914 8 
10% Gen El, Ltd, rcts(50c). 11% 10% 10% - 
36% Do Germ rets (1.92).. 41 405, 405% 
53. Gen Capital Corp. .. 575% 53 53 
21 Gen to Corp.. 26% 24%, 24% 
31% Gen Fireproof (+ 2%) -. 35 35 35 
85 Gen G & E cv pf, (6) 91% 85 85 
8 Gen Indus Alcohol. - 12% 9% 11% 
6 Gen Laundry Machine.. 84% 61 a 


Gen W W & El, A (2).. 29 28 28 
9844 Georgia Pwr pf (6)..... -102% 102% 102% 
18% Gerrard (S A) Co (1.50) 1814 1814 18% 
14% Gilbert (A C) (1)..... 15%, 15% 15% + 


21 Gleaner Comb H n <2). : Baty 31 31 
br Glen Alden Coal (8)....100 98 99% 


4 Globe Underwriters. 15% 14% 141% 
a Coin ...... . 1 1, a 

2% Gold Seal El, new 53, 446 «44 
olden Centre 51 1% OS 


% Goldfield Consol...... % . 
35 Goldm’n Sachs t c (b6). 43% 35% 


35 
35 Do seller 7 days...... 35. 35. 35" 
‘30. Gorham, Inc, pf (3).... 36% 36% *36% + 
1% Gotham Knitbac Mach. 2 1% 1% 
20 Gramaphone rcts (2.91). + 23% 26 
7 Grand Rapids Var (1). 
31% Graymur Corp. 12%, 384% 38% 


260 220% Great A & P Tn v (5).231 226 "0296 


115 Do pf (7).. 118 1175 117% 
40% — a Cooperage, 
) 


3 y 
90 Greit & Bro pf X (7)... 97 97 97 


% 11% Grocery Str Prod vtc.... 12% 12 12 
166% 13144 Gulf Oli of Pa (134). -. 168% 1451 145% 
49 36% Guardian F Assur (2).. 46 434%, 43% 

3 Guardian Invest... 5 5 5 
29% 27% Guenther Law (2).... 28354 285% 28% 
24% 23 Gypsum L & A (1%). 23% 235% 23% 

13% HALL LAMP (1.50). 13% 13% 13% 


Hambleton Corp cfs (3) 5414 54 54 
2% H’dley Page p pf (+15c) 4 3% 3% 
% Happiness Candy . 14% «1% + 


a 
98% 89 Hartford El Lt (2.75). 39 89 89 
35 


ie Hazeltine Corp (1) - a 3 
11% 


Hecla Mining (1). ° 4 12 12% 
7™ 5 Helena Rubinstein .. . 514 
32% 24% Hires (C E) Co, A (2). 3245 % 255% 28 
7 5 Hollinger Gold (60c : 6% *6% 
19 Molt (H) & Co (1. 803. ve 19 19 
2% Homaokla Oil 3% 4 
21 Houston Oil of Tex, n.. 26% 21 21 
27 Hormel (Geo) (2)...... 28 2t °S7 


Horn & Hardart (2%).. 44% 44 44 


14% 8% Hudson Bay Min & 8 9% 83 9% 


78 Humble Oli (2). 116 95 95% 
55 — ~ of Del cum 
75 


37 Hydro Ele Secur (2). . 49% 46 46 


14% 10 Hygrade Food Prods.. 14% 11 12% 


224 IMP OIL OF CAN, 


new i & ‘ 27% 24% 24% 

23 Do reg . 28 28 28 
{2% ne Terr “hi Oil, A. 46144 425% 42% 
1% 41% 41% 


. 4614 
Bid Ma. . PL, n (+2%).. 38 38 38 
17 Indus Fin ctfs (b10%).. 2644 23% 24 
Do conv pf (7). ie ae 68% 68% - 


T3te 60 
85% thd Ins Co of N Am (+3)... 81% 79% 79% 


Insull Util Inv (b6%).. 681%, 6414 6414 


Do 2d pf (6)........ 95% 95 95 , 
17 , Insurance Sec (1.40)... 20% 18% 18% 
20% Intercoast Trad Co (1). 224%, 20% 20% 
1 Intercont Pet, new. 16% 14% 1% 
ar 24% Intercont Power, A (2) 2556 24% *24% 
8 Int Hold & Iny Co (10c) 6% 5% 5% 
24 it; Int Petrol (1) 23 20% 20% 
% 6% In ucts ene 7 7 7 
67 Do pf (6) 67% 67% 67% 
10 Int Safety Raz, B (+3). 10% 10 10 
32% Int Superpower (11) . 43 39 40 
21 Int Textbook (75c)... 21% 21% 21% 
34% Int Util, A (3%) 47 445, 445% 
y 6% DoB.. , 18% 14% 14% 
4 16 Do war -- 3% 3% 3% 
10% Interstate Equities" ~< to. 11% 11% 
0 Do cv pf (3) 43 43 
8814 Irterstate Pow of Del 
pf (7) : 89% 89% 89% 
Iron Cap Cop 2 2 2 
Irving Air Chute (1.50). 23% 21% 22 
bh ae warrants . - 8 8% 8% 
Italian Superpower, A 145, 12% 12% 
Do warrants 2 . 6% 6 6 
28% JOHNSON MOTOR 43 10%, 40% 
14% Jonas & N cum pf (3) 16 16 16 
7 KERMATH are 7 7 7 
1% Kirby Petro’ 2% 2% 2% 
134% Klein (H) ae “pt (41.20) 144% 13% 14 + 
17% Kleinert Co (214). 18 17% 17% 
14 Kolster-Bran (Am _ shrs) 14% 11 


1% 
97° Koppers G & © pf (6)..102 102" 102" 


i 35% LACKA SEC (4)....... 41% 41% 41% 


10% Lake Super Corp, new. 13% 115 11% + 


Landay Bros (3). 4% 4% 4%+ 
Lane Bryant, Ine (2)... 345, 32 32 aA 
endorf Un B, B (2) 23% 23% 23% 


Ris Foundry & Mach 7% 6% 6% 
36% 21 


zy Tat Lene Letcourt Realty (71.85). erty, = 21 


pf 


37% 29 (3)... 33 - 
50% 38% Lan Coal &N.n (2.40) aig 11% "41% 





ao 
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Transactions on the New York Curb Exchange—Ors tinued 





Range 1930. 


High. Low. 
43%, 1% Leonard Oil 
38% Lerner Stores Corp (2). 


i, 3 
, 
ost 17 
29 = s«18 


7% 12 
13% 3 
55% 34 


56 40 Long 
111%, seme De pf (7). ‘ 
5 Lquisiana Land & Exp.. 


24% 18 
3% 28 
77% 70 
_— 
2% 22 
47 «37 


26 620 
20% 15 
22% 1 
L 
7% L 
aa 2 
ii 36 
30° 16 


1 
1 
3 

19 
8 


16 
ise Bh 
68 A 


Ley (F T) & Co (3). 


Libby, McNeil & Libby 


Liberty Baking Corp. 


Do war re OF 


Lone Star Gas, new (i). 
Island Let (60c).. 53 


MAC MARR STS (1)... 


MacMillan Petrol (12) 
Magdalena Syndicate 


Mangel Strs pf (6%4).... 
Manni 5, A Oy 


Mfrs Finance v t c. 


Marion Steam Shovel... 11 
Marine M Corp — ae 


Mass Util Assoc. 
Mavis Bottling ..... 
Mayflower Assoc (33). 
May Hos cum pf (4). 
McCord Rad, B (2). 
Mead Johnson (431g) .. 
emphis Nat Gas Co. 








esabi L 





M 
nee & Mining (1.20). 
M 





exico-Ohio Oil ...... 








Mid West ~ (D8% 


1) a PrPeeeee 
Do war 8 rie 5 we 00608 
Midland Sti P, new (2). 
J — Pet vtec, A. 
Midvale Comeaiiy (4).. 
‘7 27 Miller & Sons (2)..... 
15 Min Cop of Can aes). 


27% 13 bd 
308 18% Mo-Kan P L (b10%). 
26 19 Mock Judson Voeh (2). 


BS 


131 


27 816 


8 29 
20 «16 
26 «620 
yh 
ast 3 
30. «12 
2 1 

1 


Mohawk Rubber ...... 11 ps 
am 1 a deb rts .. 15, y% _ 
2 stent L, H & P (2.40). 133% ta 1324 + + 
Moody’s Inv 8 pt pf (3) 38% 
Morrison Ff Fe 
0 


N gy ong hh SPR (2). 


13. Nat Bancservice (5). 

x 444% Nat Bond & Share Cp 48 
105 Nat Dairy Pr pf, A Gy. 105 

Nat Elee Pow, A (1.80). 32 

Nat Family St 60 





Nat Pub Serv, A (1. 9h 25% 
Nat Rubber Mach (2). 


12% 12 Nat Short Term See, i 


18% 50 Nat Steel Cp, x w (2). 


EN reer 25 
ae Nat Sugar, N J (2). 
3% Nat mae 
Nat Trafsit (1) ....... 
Nat Union 


19 
iow 3 


a 


139 60 Nevada-Cal Elec ....... 
49 35% a a J) (1.10). 

101 I hh Perper 
3 i New Rais bo (50c) 


2) 
Trade Journal 


9: 88 ) 
160% 144 New Eng T & T (8). 


10 
102. 9 


18 8 
116 #114 N Y "Tel pt (6%) 
24 19% Niag Hud Pw (40c), new 23%, 
oO A, war, — ene 
15 12% Do B, war, new...... 
21 Niag Shs (Ma). =: 
454 i Niles-Bem- Pond (24)... 

4 o Nutostng (30c) 


5% 


1% 


11% 
11 
118% 10 
13 38 


Ohio on (4) 
Do new’ cum pf...... 
Ollstocks, Ltd, A (3500). 
DO TD (QRGS).... coceee 


108% yon noe G&E pf (7). 115 
80) 16% 


24% 19% N ¥ Merchandise (2). 
% N Y Pet Royalty (1) 2 
a ¥ Pw & eb A. pf (6). 102 


‘or & Sou A 


Outboard Motor, A(1. 


Do 
19% 15% Overseas See (1)..... 


47 26 PAC re: pesc (1).. 
Do 3.50) . 


96% 49 ( 
14 12 Pacific ‘com Co 
27% 26% Pac G & 


—_ ‘o Last. ch’ ee Sales. Close. 


- wp 


Led 


er Lol 
SRF GRRE 


Merch & M Sec, A (1.50) 35. 
erritt Chap & S (1.60) ti 


38 


IR GR ah 


esta Mach Co (71.70). 


all 


SESSSSSE3585 


etal Tex pt pf (+344). 3 
et Chain Stores....... 


i 3 
s oF 

2 25 M Wes 
38 


AR 


— 


w 
eo SON. 


3 


3833388 


Bes 


» NNN 


S8288 22538 


Hi 
treo 


eeeinen 


eT 
88. 888883233 


Nauheim . | a 5 
ebel (Oscar) (1%)..... 11 


. 


x 


+ Cm popets 


y Haven Clock (+1%) 21 
New Jersey Zinc (12% 


| 
BeBe 


| 
oo 


aR 


i 


38x 


Re a! 
- war Se § 
$= 8833383383 S23: 


YN Aww 
~ 
ON we 


86 67 North Am L ry ? ao" 81% 
North Am Utility Sec 
North Cent Pp 4 


10 3 

11 

22 ait N 
112 «(98 


Engineer (2) 29 
81 Norwich Phar Co (+4%) SA 
22% Novadel Agene (2) 


wo & 


BR RR, 


(60e) 


me 


(1.40). 
E ist pf (1%). 





Range 1930. 
High. Low. 

39% 2744 Pac Pub Ser (1.30). 

19} 124 Pacific enters ae 

2 Pandem Oil ............ 

4 ‘ Pantepec SRR 
13 5° Paramt Cab Mfg fsen) 
42 35% Parke Davis (71.45). 

2814 25 Peninsular T Co (1.40). 

16 12% Pennroad Corp ........ 14 
18% 15 Penn Gas & E, A (1%). 
32 Penn Mexico Fuel ( 
110% 109 Penn Pow & L pf ( 

95% 73 Penn Water & Pw (3).. 88 
46 32 Peop L& P, A >: & 
59% r Perfection Stove (4%).. 

12 6% Perryman Electric ..... 

29 19% Petroleum Corp (1%). 

5% 4 BP WE sctadscsccese 

2 Philip Morris, Inc...... 
20 13% Phil’pe (L),Inc, B (+.80) 1 
12% 9% Pierce Governor a) 

1 10% Pilot . 1.20). 1 
45 35% "Pine Winter Front (11). = 35% 
20% 10 Pitney Bowes P (20c). 
130 111 Pitts & Lake Erle (5).. 
24% 13 Pitts Forgings (1.60)... 22% 
59%, 53 Pitts Plate Glass (2). 

27 22% Plymouth Oil (2)....... 

18 9 es —_ ee 
16 1S P ‘ond Creek Pocahontas. 

10 Potrero Sugar poeseesee 

32 14% Power Securities ...... 30 
75 38 Ss errors 

15y % ae Gold (24c)..... 

30 70 Pri tice Hall conv (3). 2914 
155% Pyanee & Whitely (1).. 
44 35% Jy Fee 43 
20 Propper McCallum (2).. 1 
101 83 Prudence Co pf (7).... 

23 Prudential Inv ......... 20% 


99 Puget Sd P & L pf (6) 
10 T% Pyrene Mfg (80c)...... 
3 15 @R S DE VRY....... 
27 16 RADIO PROD (1)...... 
+45) 7% Railroad Shares Corp 
90% 69 Railway & Lt Sec (5). 
1 12 bd & Util Inv, A...... 14 
14 8, ——— Lum Prod, A. 
7 2 4 Sere 
vs Red Warrier .......... 
30 25% Reeves (Daniel) te 
5% ote Reiter-Foster (40c) ... 
20% 17 Reliable Stores (b5%).. 
16 15 Reliance Intl, A, w i... 
265 Reliance Management. ~ 
2 Repetti Candy ...... . 
8 5% Reynolds Bros, Inc 
30% 2914 Rhode Island P S pf (2) 
23 Richfd O of Cal pf(1.75) 
30% Rike Kumler (2.20 
33 Antelope Mines... 
29% 19% Rockland L & P (92c).. 
5 2 Roosevelt Field, Inc.... 
113 9% Rossia ‘Intl Corp 
2 , Ress Stores, Inc. 
64%, Royal Type (43%). 
17% 4% Russeks 5th Av (1.60). 
7 35, Ryan Consolidated ... 
147 1204 SAFETY C H & L >. 143 
210 1” S’way Strs war (2d). 120 
10: Do (GR) ...cccccseees 
St Anthony Gold ....... 
34 19% St Regis Paper (1)..... 
110 106 Do pf Bad eter eedl cals a7 
2% It Creek Cons (40 
15% 10 Salt Creek Pr (2) ..... 
34 27% Schiff (The) Co (2). 
a % Schulte Un 5s to $1 Strs 3% 
6 Schiet & Zan .......... 
2% Schutter & Candy, A... 
58 Scovill Mfg (4) ........ 
fo 7% Seaboard Util ......... 


14 
174% Pub Util Hold, w w.... 









757 +4635 Secur Corp Gen (+9). 


75% 5 Do now (4) ..cccccces 
42%, 36% Seeman B ivec0ccss 
8 Segal L & (50c)..... 
17 6% Seiberling Rubber ...... 
12 7% Selected Ind ........... 
84 66 oo allot tote) (5%). 
71 59 rior (5%) ....... 
2 2} Seite ge P + (27¢). 
9 Sentry Safety Con a 
94 Shattuck Denn 

5914 5144 Sheaffer Pen (+3) 

20 8% Shenandoah Corp 

4814 33 DO PE COB). oc ccccccces 
79 41 Sierra Pac Elec (2) 


20 

17 
i 

64 
23% 
* 

28 

3 
113 
3 


59 

40 

48 
108 
123” 


80 
107 


106% Stand G&E pf (7). 
Stand Motors 


% es 
120° Stand Serew (8 


S Ge SNS oo ccccccecce 
37% South Penn Oil (+2 
So Cal Ed pf, A (1 
B (1%) 


4% Southern Co 
So Ice & 


Do B 
13 So Pipe Line (+2) 


1 
9 Southland Royalty (1). 
7 Dali Prod 


Southwest ry - 
7% So West Gas Util...... 
50 So West Penn P L (1). 
1 Spanish & Gen rets..... 
20% Stand Hold Corp, A. 
24%, Stahl Meyer, Ine(1. 20).. 
334% Stand C&S (n) (2.40). 





49% Stand O of Ind (2%). 
33% Stand Oil of Ky (1.60). 
44% Stand O of Neb (+3). 


81 Stand O of Ohio (2%)... 97% 
117% Do 





99% Do pf (7)... 





Radio ..... 
16% Stein (A) & Co (1.60 
81 Do cum pf (8%) 
Stein Cosmeti 


Superheater vA 
3 Swift Seteraats (2%). 





Ne 
—_ ‘Low. Last. Ch’ -_ _o Close 


a 


= 


~ 
Pe 


RRS 


eb 


[ort eee 


PPE btbaetb itil 





ae 





8 


PEREERER 
gugassusseses: 


Libel i te 


AK aa 


BSS 
333333 


SS g8283y 32848 





PEEVE EEE td etd 


URR was wk Eee? 


=O 
ON 
w 
» 


32333 


33 





ski 


beuegg 





Range 1930 
High. Low. 
34% 30 Swift & Co (2), new : 
965%, 90 Swiss-Am Elec pf (6)... 
6% Syrac W Mach, B (1)... 


19 TAGGART CORP (1) 
544% Tampa Electric (2) 
654 Technicolor, Inc ° 
4%, Teck Hughes (60c) 
14 Tennessee Products 
8% Texon Oil & Land. 
18% Thermoid Co (2) 

78g Do cum pf (7) 

4 Thatcher Sec 


" 103% Timken Det A pf (7). 


4332 Tishman Rity & Const. 


24 Tobacco & Allied Stks.. 3 


441%, Todd Shipyard (4) 
414% Transamer (71.60) 

6 Trans Air Trans 

44% Trans-Lux D LPS 

4 Tri Cont Corp war 

40 Tri Utilities (11.20) 
45 Do pf (3) 

24 Trunz Pork Strs (1.60) 
5% Triplex Safety Glass. 
17 Tubize Chatel, ‘ 
20 Tung-Sel Lamp (2) 
33% Do pf (3) 


17% 
26% 
27% 


LEN & CO 
nger Fin Corp , 
nion Amer Invest... 


hs 


nion Tobacco 
31 
16% Un Amer Util (b2%%) 


Un Carr Fasten (1.20)... 
14% United Corp warrants... 
- Un Chemical pt pf (3).. 


United Dry Docks 

15% United Elec Service 
5, Do pur war . 

30° Un Founders (b2-35). 
19% United Gas Co... , 
9442 Un Gas Corp pf (7 
18% Do new ‘ 
3814, Do ctfs 


6% Unit Gas Corp war gi 
274% Unit Lt & Pow, A (1).. 53 


97 Do pf (6) 

244 Unit Milk Prod R 

22%, Unit Molasses, Ltd 
14% Unit Profit Sharing 
4 Unit Ret Chem, A 


60 Unit Shoe Mach (+3%4).. 


52 U_ 8 Dairy, A (5) 
13% Do B 
14% U S Elec Power, w w 
20 U 8 Finishing (12) 3 
ft S Foil Co, B (1). 
2U 8S & Int Sec 
13” Do 3d pd (3%) 
60% Do ist pf (5) 
185g U S & Overseas, w w. 
42 U 8S Gypsum (1.60) 
14 U S Lines pf (1) 
424% U_S Radiator (2) 
42 Do ctfs (2) 
5 WU 8S Rubber Reclaim. 
7 U 8 Shares Fin ; 
3% Unit Stores 
11 Unit Verde Exten (4). 
10 United Wall Paper 
oy a Pictures 
ah Apex (50c) 

116 Utility & Ind 

Do pf (1%) 


244 26 
38 = . ay Lt, B ctfs (al) 
1 24 


44 
10%, Utility *Eaultics 


88% VACUUM (+44) 
7% Van Camp Pacing 
10 Do pf 

37% Veoter Root (2%) 


8 Venezuela Mexican Oil.. 


24% Venezuela Petroleum 
8 Vick Fin Corp 
16 Voigt Mfg Co (2) 


WAITT & B, B (1.20).. 


a5 Walgreen Co 


25. Walgreen Co war....... 


8% Walker (H) (1).... 
2% Walker Mining (ihc) 


1% Watson (J W) Co...... 


814 Wayne Pump 

5 Wenden Copper... 
18% West Air Exp (60c). 
27 West Auto Sup, A (3). 
90 West Md pf (7) 
60 West Mass Co (2) 


67 
30% Western T & S (2)..... 3 
2% White Eag Oil deb rts.. 6 
14% Williams, R C (1.40)... 
6% Wil-Low Cafeteria...... 


3% Winter (Benj) 
2 Woodley wy ene 
2 Worth, Inc, 


%“Y” OIL & GAS 


17% ZONITE PROD (1.60).. 


RIGHTS Expire. 
20% Ciev Ei fl June 2 237 
7 Indian Ter Apr. 30 7 
4% Lone Star G July 3 4 
1% Phillips Pet June % 
1% Rocki’d L & P..May 
Truax Traer May 2 
DOMESTIC 


93 ALABAMA PW 4s, ‘67.9 A - 
% 100 Do 58, 1956 ° . 4 2 
1028 99 Do 5s, 1968 ° 
a 101% Aluminum Co 5s, 1952. 
97144 Aluminum, Ltd, 5s, 1948 99 
1943. 


83° Am Aggreg 6s, A, 


90% 98 Am Comwith Pw 6s, '40 98\% 
106% 100 Do 6s, 1940 
91% 87% Am & For Pw 5s, 2030. 894, 87 
98% 93% Am G & El 5s, 2028 


93% Am ‘Gas & P 6s, 1939.. 
: es 24-0 
965% Am Rad 4l4s, 1947 


9614 Am Roll M 5s, 1948..... 99% 
9344 Am Solvy & Ch 6%s, 1936 93% 
99%, Appalachian Gas 6s, '45.146 


9514 Appalach Pw 5s, 1956... 
934%, Ark P & L 5s, 1956 , 
90 Arnold Pr Wks 6s, 1941. 
84 Asso El 4%s, 1953....... 
81 Do 4%s, 1949, C 

Do 5igs , 1938 


82 
101% Do 4is, 1948 
82 


Do 5%s, 1938, s 7 d 


80 Do 44s, 1948, ex war. 84 


98% Do 5s, 1977 
78% Do 5s, 1968 


3 


8 As 
2 Ati Fruit & Sug 8s, '49 


2% 
75 Atlas Plywood 5%s, 1943 81 


U 

l 

U : 
25 Un Nat G of Can (1.60). 

U ‘a 

Union Twist Drill (1)... 33 


= 


+ | 
a 


Koo: 
E> 


| +++ 


Tel Ut 5%, '44, C. 100% 


Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


30 
94% 
6% 
24%, 
8016 
66 
65; 


24% 


16% 
‘ie 
10 
11% 
19 
25 


20% 
17% 


89% 
11% 
13% 
10% 
ro 


44% 
124% 


600 . 2% 
00 * 


96% 


102 
101% 


85 
98 
89 
P8% 


9 
107% 
5 


99% 
93% 


121% 
100¥, 


ORY, 
91% 
811, 
824, 
82% 
85% 
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Transactions on the New York Curb Exchange—Continued 

















| : 
Range 1930. Net Wed.’s Range 1930. Net Wed.’s Range 1930. Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. Ch’ge.Sales.Close 
1 ATES VALVE BAG 6s, 101% 97% LACLEDE GAS 5%s,'35.100% 100% 100% + 4% 5 101 88 82%U S Radiator 5s, A,1938 87% 87% 87% %y 5 
"oe © 1942, s 7 d rhe 109 109 2 107, 10214 Lehigh Pwr See 68,2026.105%4 104%, 105% + 1% 86 105% | 100 100 U_S Rubber 6s,'33, w i.100| 100 100 1 100 
110 102 Do 4s, 1942 110 1 109% + 2% 7 108 95. 91 Libby, MeN & Lib 5s,’42 oti % 94 + 27 94 | 101 96% Do 6%s, 1931 100% 100 100 \% 34 

99 95 Belgo-Can Pa 6s, '43,s6d 98% 981% 98% 3 106 103% Long Island Lt 6s, '45. .105% 104% 105% + % 33 106 | 100 95% Do 644s, 1932 10099 99 ip 10 99 
103% 100 Bell T of Can 5s, 1955..102% 101 102% + 1 15 99% 96% Lone Star Gas 5s. '42.. 99 By, 98K + mm 100 94 Do 6%s, 1933. 100 97% 975% + 28 
103% 100 Do 5s, B, 1957.. 1% 101% 102 M% 38 102% 97% 92 La Pwr & Lt 5s, '57.... 96% 96% 96% + % 23 96% | 100 93% Do 6s, 1934 100 98 99 +2 15 
103 100% Bost & Me RR 6s, 1933.103 | 102% 102% \ are 7%) MeCeRD BAD &. “O.. Oy O_O . ‘ 109 os De pia 1935. 100, 96% 99 + 1% 15 

f 1 oR 7% fo 3 , 8 8 8 8 nm ’ tees 2 95 
100% 100 Do 2d 5s, 1955 100 100% ane 99% 100%, 96% Manitoba Pwr 514s, '51.1 99 1004+ 1. 56 99% 98% 92 U _S Rubber 6%, ‘37 9814 95% 98% 2 8 95 
99% 974 CANADA CEMENT 5%, 105 10114 Mass Gas 5s, 1946....103% 103% 1034 — % 1. . 961, 92% Do 6%s, 1938 9614 95 96% 8 94% 
A, 1947 ; 99% 99 99 NN 9 119% 95 Memphis N Gas 6s, '43.119%2105 117'2 +11% 842 115% 9614 92 Do 6%s, 1939 964% 95 96% 2 3 94 
101% 99% Can Natl W188 | 100% 100% 5 aie 119% 95 aoe 6s, 43. 22 2 sagt 04% 114 2 . 97% 924% Do 6igs, 1940 4° 94 94 1% 1 
108%, 107 Canadian Nat! 7s, 1935.1 1 A “% 7 107% 76%, 75 Mid Sts Pet e, A, ° e 2 95% 9544 Utah Pow & Lt 4%48,'44. 95% 95% 95! 1 
ig aes Can Pac ys Se, i9Dt, 101% 10tte 105% * Hk 2 “G0 | ooh 95. Milwank Gas Li 4is.'6r oh oT Gh TM DM | 90% 98% VALSPAR 6s, 1940... 961 : 

4% 83 © : % w » VALS Ss, , Ye ‘ 

82% 74 Do 5s, 1953, A, ex war 81% 81 81 ty 5 94 8914 Minn P & L 414s, ‘78... 92% 92 92% + \% 24 10314 102% Volvoline Oil 7s, 1937. ..103%2 _& 1 
10214 98% Carolina P & L 5s, 1956.102 101% 101% 41 101% | 122 102 Miss River F C 6s, '44..117% 114% 115 — 3 43 112 81 75 Van Camp Pack 6s, 1968 76 3 3 
104% 99% Caterpillar Trac 5s, °38.104% 103 103 % 192 103% 94 89% Minn P & L 414s, '78,ur 93% 93 93% .. ae 101% 97% Va El & Pow 5s, A. 55.100%4 i 4 100% 
84. 71 Cent States El 5s, 1948. 8242 81 81 1% 27 98% 9214 Miss Riv F C 6s,’44,x w 97% 95 95 — 2 105 .. 100% 100 Van Sweringen 6s, 1935.100 : 389 100 
89% 72 Do C 5%s, 1954 86%, 85 85 15% 97 83% | 102 10014 Mo Pac R R H 5s, 1980.100% 100% 100% 278 100% | 100 96% Virginian Ry 414s, B,’62. 98% 5 143 98% 
91. 88 Cent States P&L 5%s.'53 90 88 = 89 27 89 101% 98% Mont L, H & P 5s,A,’51.101 100% 101) + % 18 10014 | 103% 86 WALD’RF-ASTOR 7s,'54 94% 94 94 \, 2 93% 
&9 72% Cent St El Sipe, 5A, sTd. 84% 84 84 1 101 99% Morris & Co 7s, '30. ..100% 1005, 100%, 27 100% 1025% 100% Wabash 5s, D, 1980 . 101% 100% 100%, 330 101 
1 100% Cc, M&st P s 0 5. = = 2 | 10014 101% 97 NARR’GN CO 5s.A."57.100% 100 100% % 28 100% 102) 98% Wash Wat Fow 5s, 1960.102, 101% 102 % 99 102%4 
102 97 ~=Chi Pneu Tool 51s, 8 10814 104 Nat P & L 6s, 2026.....107 105% 107 % 19 106% 97% 8544 Webster Mills 644s, 1933. 97% 97% 97% 23 97% 
79 2. = ave 5s, ett — A. 2 oe 30% : ae 100% 86% 74 Nat Pub Sve 5s, ‘78. 80% 79% x iy 86 8016 924%, 86 West News Del 6s, 1944. 88 8712 87% &% 2g 
104 98% Chi, & P 44s, * % 90% 42 31% Nat Trad rnal 68,'38 38 2 2 | 93% 93 West Penn 5s, 2030 93% 93 93 49 93 
91% 82% Childs Co 5s, 1943 88% 88 88 % 1 88 109 104” Nebr 4 aerpo22 %8 Oe 108% 109 % 4 93% 8914 West Texas Ut 5s, A,’57 9212 904 91% + %& 41 91% 
90 62% Cigar Sts Real 5148, “a A ae 4 = 84% 95 90 Neisner Bros 6s. "48... 94 93 93 1 12 104% 100% Western Union 5s, 60. . .103%2 102% 102% \% 330 10314 
9914 ig Cinn St Ry 6s, B, "95... 99 98ie Bie 2 99% 99 Newb us,’ 104% 100% Do 5s, 1960, s 7 days.102% 102% 10212 2 
88% 82% Cities Service 5s, 1966. 86 86 86 % 27 85% 94% 85 New Eng Gree Mtoe Ot 34 , 96 93 *OREIGN DS (Ss a 
88% 83% City Serv Gas 5s, 1942 881, 87% 87% % WB af 94 85% Do ag 48. sa! 94 91 94 14 116 93 FOREIGN BONDS (Sales in $1,000 Units). 

. Se eo eS beg son $83 30 1* 56. 897 95% 914 N ¥ P & L 419s, 67... 94% 93% 94% i, 135 94% | 91 90% BERLIN CY EL 63s,'55,wi 90% 9012 90% 43 90% 
Saye oe” Ghee Elec gf 2. aH T” 1071d, 10682 106% % 21 ® | 100 100 NJP&L 5s, '56......100, 100 100 3 9614 92% Baden 7s, 1951 ... 9614 96 96 % 15 95% 
108} tev E ame 18, 26” 96 4 a "3 (86 103% 99% Niagara Shs 5%s, °50..103% 102% 102% + % 1,069 103% 89% 71 Bogota Mtg Bk 7s, ’47.. 82i 82 82 i? 2 82 
. oo —-s IM). sth 1 8T%+ %& SC 10614 105 Niag Falls Pwr 6s, '50..106 105% 106 + % 24 105% S214 65% Do B 7s, 1947, new... 82% 82 82 4 > 
99 93% Comwitl voce is, 1941 66 65% 66 a os 102i, 97% Nor Ind Pub Sve 5s,’69.102% 101% 101% + % 7 101% | 821 651%, Do B B 7s,'47, s 7-d. 81% 81% 81% 1 
100 96% Consol Pub. 6%45,'36,8 74.100% 100 100 4 102% 97% Do 5s, 66 .... .-102 101% 101%, 29 101% | 84° 80  Bohem Gl Wk 75,’57,xw. 829 82 82 .- 
72 65 Consol Textile 88, 1941.. 70 65 70 1 1 os 100% — i hag 4 ges Oye 103% 102% ae i A 102% | 100% 94% Buenos Aires 7s, 1952... 99% 98% 98% — 1% 7 98 

5 = 4ita “us 3 9 97 5 7 No ex s, *35.. 2: 102 7 Do 7%s, 1947 01 100 101 1 29 
99% 914 Consum Pwr 4148,1958.. 97% 97 97% r % S 7% 10) 98 Northwest Pwr 6s, '60..100 995% 99% fra 19 100 26 95% Do site’ 1961 ; os eb% 95% ® > iin 
ae Lomas E 95 Sot 50 oe ? 148 901 100-98 Do 6s, '60,s 7d 99% 99% 99%, 7 101 98 Burmeister & W 6s,’40..100 100 10 1 . 

94 84% Cont Gas & El 5s, 1958 a + & 14 4 » 60, 8 7 d..... b 4 ‘ 40. 100 
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Security News Notes 


Libbey-Owens Glass Company 


A special meeting of stockholders of 
the Libbey-Owens Glass Company has 
been called for May 20 to pass upon the 
‘questions of a merger with the Edward 

ord Plate Glass Company and a change 
in the name of the corporation to the 
Libbey-Owens-Ford Glass Company. 

James C. Blair, president of Libbey- 
Owens, in the letter calling the meeting, 
said the company would exchange 
475,000 shares of its common stock for 
the assets of the Ford Company. This 
makes the cost of the Ford property 
approximately $13,300,000. The com- 
pany had net profits of $477,000 in 1929, 
after depreciation and taxes, and its cur- 
yent assets on March 31 were above $2,- 
900,000, against current liabilities of 
about $250,000. No increase in the 





Libbey-Owen authorized stock will be 


necessary to make the purchase. 


Spartanburg County, S. C. 


C. F. Childs & Co., Inc., is offering 
at prices to yield from 4.10 per cent to 
4.45 per cent a new issue of $660,000 
Spartanburg County, S. C., 4% per cent 
gold bonds, due serially in various 
amounts from May 1, 1931, to 1950. The 
bonds are direct obligations of the entire 
county and are payable from unlimited 
ad valorem taxes levied on all taxable 
property therein. The 1929 assessed val- 
uation of the county, amounting to $37,- 
255,961, compares with a _ net bonded 
debt of $4,882,859 and is less than 20 
per cent of the actual valuation, it be- 
ing a practice of the counties and cities 
of South Carolina to maintain a low ra- 


tio of assessed values so as to avoid dis- 
proportionate contributions to the State. 


Montreal Light, Heat and Power 


Montreal Light, Heat and Power Con- 
solidated, for fiscal year ending Dec. 31, 
1930, will probably show earnings well in 
excess of $2 a share on the approxi- 
mately 4,750,000 shares no-par capital 
stock likely to be outstanding at the end 
of the fiscal period, after giving effect 
to two-for-one stock split-up and sale of 
additional shares to stockholders and to 
gas and electric consumers, according to 
an analysis in The Wall Street Journal. 
This would compare with earnings in 
1929 of $4.28 a share on 2,041,837 shares 
outstanding Dec. 31 last. 

Thus earnings this year will be well 
ahead of dividend requirements, which 
will be at the annual rate of $1.50 a sharé 
on the split stock, or the equivalent of $3 
a share on the old stock, which was on a 


$2.40 annual dividend basis. Formal an- 
nouncement of the dividend on the new 
stock is likely to made after the 
directors’ meeting, June 16, and at about 
the same time the new stock certificates 
will be issued. Holders of the new stock 
will be entitled to the quarterly dividena 
which will be payable July 31 to stock- 
holders of record June 30. 

The present amount of stock outstand- 
ing will, of course, be doubled to 4,083,- 
674 shares when the stock split goes into 
effect. An additional 408,367 shares will 
be allotted to present stockholders, who 


be 


may buy the new stock at $50 a share on 
the basis of one share for each ten of 
the new shares held 

It is believed that the company will 


income, after all 


report for this year net 
and de- 


charges, including interest, tax 


preciation provision, in excess of $10,- 
000,000. For 1929 the company reported 
a net income of $8,737 
pared 


,969, which com- 
in 1928 


with $7,886,462 
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interest and business prosperity—the 


“Imes in 





record of The New York 


circulation and advertising 


1896—Circulation Growth and Volume 
1930 


1896—Advertising Linage and Volume 
of Manufactures in United States—1930 


of Manufactures in United States 
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*Average net paid sale of The New York Times 
1930 


*32,162,870 agate lines of high-class censored 
for the six months ended March 31, 
Weekdays 437,577 


Sundays... (37,028 


Che New Pork Cimes. 


advertising were published in The New York 


Times in 1929. 
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Coast to Coast 
Investment Service 
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with investments 
that cross the cou ntry 


. . « FROM TEXAS TO MAINE 
.. » FROM NORTH DAKOTA TO FLORIDA 








Distributing the securities of one of 
the largest public utility groups in the 
United States, we offer many attractive 
investment opportunities as well as an 


unusually complete investment service. 


The widespread nature of the properties 
—which serve over 6,000 cities and 
towns in varied industrial and agricul- 
tural regions—contributes to our impor- 
tant position in the field of investment 
securities ... providing, to the casual or 
consistent investor, a valuable diversifi- 


cation factor... to the issuing company, 





an extensive, stable field for distribu- 


tion of securities. 


Send for our list of offerings yielding 


6% and more. 


Kilbourn hydro plant, Wisconsin Power and Light Company 


iain aenon UTILITY SECURITIES 


for the year ending December 31, 1929, 


are now available for: 
Commonwealth Edison Company 
Middle West Utilities Company 


The Peoples Gas Light and Coke Company 


ET ane ay 230 South La Salle Street, CHICAGO 


Insull Utility Investments, lac. 
Public Service C 
yp eed lilies DETROIT MILWAUKEE MINNEAPOLIS LOUISVILLE ST. LOUIS RICHMOND INDIANAPOLIS KANSAS CITY CLEVELAND SAN FRANCISCO 
i ic P. Cc 
Pane - dy ae Bee UTILITY SECURITIES CORPORATION, 111 BROADWAY, NEW YORK 
* 





